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��Ebgbb�i_j_]b[Z�b ]jZgbpu���������������������������������������������������������������������������������������������������������������������������������������������������������Qlh�lZdh_�]jZgbpu� �������������������������������������������������������������������������������������������������������������������������������������������������������������������� ��Qlh�lZdh_�ebgbb�i_j_]b[Z� �������������������������������������������������������������������������������������������������������������������������������������������������������� ��<ha^_ckl\b_�h[jZ[hldb�ebgbc�i_j_]b[Z�b ]jZgbp���������������������������������������������������������������������������������������������������������������� ��Ijbf_j ���Ebgby�i_j_]b[Z��i_j_k_dZxsZy�h^bg�lj_m]hevgbd� ������������������������������������������������������������������������������������������� ��Ijbf_j����Ebgby�i_j_]b[Z��i_j_k_dZxsZy�g_kdhevdh�lj_m]hevgbdh\� ������������������������������������������������������������������������������ ��Ijbf_j����=jZgbpZ��i_j_k_dZxsZy�h^bg�lj_m]hevgbd� �������������������������������������������������������������������������������������������������������� ��Ijbf_j����H[t_^bg_gb_�]jZgbpu�b ebgbb�i_j_]b[Z�i_j_k_dZxsbo�h^bg�lj_m]hevgbd��������������������������������������������������� ��
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H[�wlhf�jmdh\h^kl\_�>h[jh�ih`Zeh\Zlv�\ Jmdh\h^kl\h�ihevah\Zl_ey�'70/LQN� < wlhf�jmdh\h^kl\_�hibkZgh��dZd�bgklZeebjh\Zlv��gZkljZb\Zlv�b bkihevah\Zlv�ijh]jZffguc�fh^mev�'70/LQN�H[eZklv�ijbf_g_gby�b Zm^blhjby�>Z`_�_keb�<u�^h�wlh]h�bkihevah\Zeb�^jm]h_�IH�^ey�jZ[hlu�k =eh[Zevghc�GZ\b]Zpbhgghc�Kbkl_fhc��*36���fu�j_dhf_g^m_f�<Zf�ihljZlblv�qZklv�k\h_]h�^jZ]hp_ggh]h�\j_f_gb�gZ�ijhql_gb_�wlh]h�jmdh\h^kl\Z�^ey�hagZdhf�e_gby�kh�ki_pbnbq_kdbfb�\hafh`ghklyfb�wlh]h�IH��?keb�<u�g_�agZdhfu�k *36��lh�gZklhyl_evgh�j_dhf_g^m�_f�<Zf�hagZdhfblvky�k [mde_lZfb��*36�� jmdh\h^kl\h�d ^_ckl\bx��b Iheguc�*36�mq_[gbd��dhlhjuc�<u gZc�^zl_�\ bgl_jg_l�ih�Z^j_km�ZZZ�WULPEOH�FRP�Fu�iheZ]Z_f��qlh�<u�agZdhfu�k 0LFURVRIW�:LQGRZV��b agZ_l_��dZd�bkihevah\Zlv�furv��\u[bjZlv�gm`gu_�dhfZg�^u� \ f_gx�b ^bZeh]h\uo�hdgZo�� \u[bjZlv� agZq_gby�ba� kibkdh\��b bkihevah\Zlv�bgl_jZdlb\gmx� kijZ\dm��>ey�hagZdhfe_gby�k \ur_i_j_qbke_gguf��h[jZlbl_kv�d ^hdmf_glZpbb�ih�:LQGRZV�< ke_^mxsbo� jZa^_eZo� ijb\_^_gh� djZldh_� hibkZgb_� ^Zggh]h� jmdh\h^kl\Z� b ^hdmf_glZpbb�� ihklZ\ey_fhc� kwlbf�ijh^mdlhf>jm]b_�bklhqgbdb�bgnhjfZpbb�< wlhf�jZa^_e_�i_j_qbke_gu�^jm]b_�bklhqgbdb�bgnhjfZpbb��dhlhju_�agZdhfyl��^hihegyxl��beb�h[gh\eyxl�wlh�jmdh\h^kl\h�Jmdh\h^kl\h�Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH�lhf ��b lhf ��< wlhf�jmdh\h^kl\_�hibkZgh��dZd�bkihevah\Zlv�7ULPEOH�*HRPDWLFV�2IILFH��Ihegh_�jmdh\h^kl\h�ih�jZ[hl_�k ijh�]jZffhc��dhlhjZy iha\hey_l�h[jZ[Zlu\Zlv�j_amevlZlu�ihe_\uo�baf_j_gbc�Jmdh\h^kl\h�Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH� � 5RDG/LQN�< wlhf�jmdh\h^kl\_�hibkZgh��dZd�mklZgZ\eb�\Zlv� b bkihevah\Zlv�IH 7ULPEOH� 5RDG/LQN����Wlh�IH� iha\hey_l�<Zf�bfihjlbjh\Zlv�beb� \\h^blv� we_f_glu�ljZkkbjh\Zgby�^hjh]�^ey�i_j_^Zqb�bo�\ ijh]jZffgh_�h[_ki_q_gb_� 7ULPEOH 6XUYH\�&RQWUROOHU�\_jkbb� �����beb�[he__�iha^g_c��Wlh�IH�iha\hey_l�\ughkblv�ijh_dl�^hjh]b�\ gZlmjm��Bkihevamy�_]h�\f_kl_�k &RQWRXU�6XUIDFH�0RGHO��Fh^_ev�j_ev_nZ�± ]hjbahglZeb���kha^Zgghc�k ihfhsvx�fh^mey�'70/LQN��<u�fh`_l_�\uqbkeylv�h[tzfu�a_feyguo�jZ[hl�Jmdh\h^kl\h Ihevah\Zl_ey 7ULPEOH�*HRPDWLFV�2IILFH�� 1HWZRUN�$GMXVWPHQW�< wlhf�jmdh\h^kl\_�hibkZgh��dZd�mklZgZ\eb\Zlv�b bkihevah\Zlv�IH 7ULPEOH�1HWZRUN�$GMXVWPHQW� �MjZ\gb\Zgb_�k_lb���_keb <u�mklZgh\beb�wlhl�fh^mev��Fh^mev�1HWZRUN�$GMXVWPHQW�bkihevam_l�kljh]bc�b bkiulZgguc�f_lh^�gZbf_gvrbo�d\Z^jZlh\��dhlhjuc�\oh^be�jZg__�\ IH�75,01(7��3OXV��L_�`_�kZfu_�Ze]hjblfu�bkihevah\Zebkv�\ dZq_kl\_�hkgh\u�^ey�kha^Zgby�gh\h]h�fh^mey�1HWZRUN�$GMXVWPHQW� IH�7ULPEOH�*HRPDWLFV�2IILFH��\f_kl_�k fh�^me_f�1HWZRUN�$GMXVWPHQW��ihfh`_l�<Zf�^hklbqv�\ukhl�dZq_kl\Z�b lhqghklb��g_h[oh^bfuo�^ey�j_r_gby�\Zrbo�aZ^Zq�
KijZ\dZIH�bf__l�\kljh_ggmx��dhgl_dklgh�aZ\bkbfmx�KijZ\dm��dhlhjZy�iha\hey_l�<Zf�[ukljh�gZoh^blv�bgnhjfZpbx��\ dhlhjhc�<u�gm`^Z_l_kv��<ua\Zlv�_z fh`gh�\ f_gx�+HOS��KijZ\dZ���>jm]hc�kihkh[�wlh�gZ`Zlv�dghidm�+HOS�\^bZeh]_��beb�gZ`fbl_�)��
Mq_[gu_�dmjku�7ULPEOH�Ih`ZemcklZ��h[^mfZcl_�\hafh`ghklv�ijhclb�Mq_[guc�dmjk�7ULPEOH��qlh�iha\hebl�<Zf�bkihevah\Zlv�*36�kbk�l_fm�\ iheghf�h[tzf_��GZrb�deZkku�ihfh]ml�<Zf�ihemqZlv�\ukhdhdZq_kl\_ggu_�j_amevlZlu��GZ�dmjkZo�hkh�[h_� agZq_gb_�ijb^Zzlky�ijZdlbq_kdbf� aZgylbyf��qlh�iha\hebl�<Zf�[he__�ijh^mdlb\gh�jZ[hlZlv��Ih^jh[gmx�bgnhjfZpbx�<u�gZc^zl_�gZ�kZcl_�mq_[guo�dmjkh\�7ULPEOH�� ZZZ�WULPEOH�FRP�VXSSRUW�WUDLQLQJ�KWP�
Ijbf_qZgby�d \uimkdm�< wlbo� ijbf_qZgbyo�hibkZgu�gh\u_� \hafh`ghklb� ijh]jZffu��bgnhjfZpby��g_� \dexq_ggZy� \ jmdh\h^kl\Z��bex[u_�baf_g_gby�\ jmdh\h^kl\Zo�Ijbf_qZgby�d \uimkdm�gZoh^ylky�\�GRF�nZce_�gZ�dhfiZdl�^bkd_�b mklZgh\e_gu�\ dZlZeh]_�ijh]jZffu��h[uqgh�&�?3URJUDP�)LOHV?7ULPEOH� ?7ULPEOH�*HRPDWLFV�2IILFH��ijb�bgklZeeypbb�IH��Bkihevamcl_�ex[hc�l_dklh\uc�j_^Zd�lhj�^ey�hagZdhfe_gby�k kh^_j`bfuf�ijbf_qZgbc�d \uimkdm�
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Ijbf_qZgby�d h[gh\e_gbx�<hc^bl_� \ dhglZdl� k f_klguf�^be_jhf� 7ULPEOH�^ey� ihemq_gby� ih^jh[ghc� bgnhjfZpbb� h dhgljZdlZo�gZ� ih^�^_j`dm�ihevah\Zl_ey�IH�b ijh^e_gb_�]ZjZglbcgh]h�h[kem`b\Zgb_�ZiiZjZlguo�kj_^kl\�>jm]Zy�bgnhjfZpby�< wlhf�jZa^_e_�i_j_qbke_gu�bklhqgbdb��dhlhju_�ij_^hklZ\eyxl�^jm]mx�ihe_agmx�bgnhjfZpbx�:RUOG�:LGH�:HE��:::�>ey�bgl_jZdlb\gh]h�\a]ey^Z�gZ�7ULPEOH��ihk_lbl_�gZr�ma_e�\h�<k_fbjghc�iZmlbg_�KWWS�����ZZZ�WULPEOH�FRP)73�ma_e�Bkihevamcl_�)73�ma_e�7ULPEOH�^ey�i_j_kuedb�gZf�beb�ihemq_gby�hl�gZk�nZceh\��kem`_[guo�ijh]jZff��[xee_�l_g_c��b )$4�IWS���� IWS�WULPEOH�FRP< dZq_kl\_�Zevl_jgZlb\u��h[jZlbl_kv�d )73�maem�k :::�kljZgbpu�7ULPEOHKWWS���ZZZ�WULPEOH�FRP�VXSSRUW�VXSSRUW�KWP
L_ogbq_kdZy�Ihfhsv?keb�m <Zk�\hagbdeb�ijh[e_fu��b <u�g_�fh`_l_�gZclb�gm`gmx�bgnhjfZpbx��lh�\hc^bl_�\ dhglZdl�k \Zrbf�f_klguf�^be_jhf��LZd`_�<u�fh`_l_�aZijhkblv�l_ogbq_kdmx�ih^^_j`dm�k ihfhsvx�\_[�kZclZ�7ULPEOH����ZZZ�WULPEOH�FRP�VXSSRUW�VXSSRUW�KWP�
Hnhjfe_gb_�l_dklh\uo�[ehdh\�jmdh\h^kl\Z�Dmjkb\hf�hnhjfe_gu�imgdlu�f_gx�ijh]jZffu��dhfZg^u��l_dkl�\ ^bZeh]h\uo�hdgZo�b iheyo�\\h^Z ^Zgguo�Rjbnlhf�$ULDO�1DUURZ hnhjfe_gu�khh[s_gby�ihy\eyxsb_ky�gZ�wdjZg_�Rjbnlhf�$ULDO�%ROG h[hagZq_gu�dhfZg^gu_�dghidb�ijh]jZffu��beb�bgnhjfZpby�dhlhjmx�<u�^he`gu�\\_klb�&WUO � ijbf_j�deZ\brb��dhlhjmx�\u�^he`gu�gZ`Zlv�gZ�i_jkhgZevghf�dhfivxl_j_��3&���?keb�<u�^he`gu�h^�gh\j_f_ggh�gZ`Zlv�[he__�h^ghc�deZ\brb��lh�wlh�[m^_l�h[hagZq_gh�agZdhf��iexk���gZijbf_j�� &WUO �� &�NjZaZ� �<u[_jbl_�dmjkb\�dmjkb\��mdZau\Z_l�gZ�ihke_^h\Zl_evghklv�\uah\Z�imgdlh\�f_gx��dhfZg^�beb�^bZeh�]h\��dhlhju_�\u�fh`_l_�\u[jZlv�^ey�lh]h��qlh[u�^hklb]gmlv�^Zggh]h�jZ[hq_]h�wdjZgZ�IH�Ij_^mij_`^_gby��Ij_^hkl_j_`_gby��Ijbf_qZgby��b Kh\_lu�Ij_^mij_`^_gby��ij_^hkl_j_`_gby��ijbf_qZgby��b kh\_lu�h[jZsZxl�\Zr_�\gbfZgb_�gZ�\Z`gmx�bgnhjfZpbx�b mdZau\Zxl�gZ�_z oZjZdl_j�b p_ev�00 Ij_^mij_`^_gb_�h kblmZpbb��dhlhjZy�fh`_l�\uau\Zlv�ljZ\fm�ihevah\Zl_ey�beb�ihl_jx�^Zgguo�,, Ij_^hkl_j_`_gb_� h kblmZpbb�� dhlhjZy� fh`_l� \uau\Zlv� ih\j_`^_gb_� h[hjm^h\Zgby� beb� hrb[dm�ijh]jZffu�

 Ijbf_qZgby�ij_^hklZ\eyxl�\Zf�kms_kl\_ggmx�^hihegbl_evgmx�bgnhjfZpbx��jZkrbjyxsmx�\Zr�djm]hahj�beb�jmdh\h^ysmx�\Zrbfb�^_ckl\byfb�22 Kh\_lu�ihfh]ml�\Zf�emqr_�bkihevah\Zlv�h[hjm^h\Zgb_�
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��<\_^_gb_�Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN��iZd_lZ�7ULPEOH�*HRPDWLFV�2IILFH��� fhsgZy�kbkl_fZ�^ey�kha^Z�gby�Fh^_eb�Lhih]jZnbq_kdhc�Ih\_joghklb��K ihfhsvx�wlh]h�ijh]jZffgh]h�h[_ki_q_gby�<u�fh`_l_� kha^Z�\Zlv�gh\u_�j_^Zdlbjh\Zlv�jZg__�kha^Zggu_�ih\_joghklb�Ijh]jZffgh_� h[_ki_q_gb_� 7ULPEOH� '70/LQN� bf__l� \hafh`ghklv� \dexqZlv� \ Fh^_ev� Lhih]jZnbq_kdhc�Ih\_joghklb� ]jZgbpu�b ebgbb�i_j_]b[Z�b ij_^hklZ\ey_l \hafh`ghklv�j_^Zdlbjh\Zgby�bkoh^gh]h�fZl_jbZeZ��qlh�^Zzl�\Zf�fhsgu_�kj_^kl\Z�mijZ\e_gby�nhjfbjh\Zgb_f�Fh^_eb�Lhih]jZnbq_kdhc�Ih\_joghklb�GZg_k_gguc�dhhj^bgZlgmx�k_ldm�beb�ljbZg]mebjh\ZggZy�Pbnjh\Zy�Fh^_ev�F_klghklb�fh`_l�[ulv�kha^ZgZ�ih�Fh^_eb�Lhih]jZnbq_kdhc�Ih\_joghklb�^ey�wdkihjlZ�^Zgguo�\ dhgljhee_j�beb�nZce�^Zgguo�� �' ]jZgb�k ih�fhsvx�';)�nZceZ�$XWR&$' fh]ml�[ulv�wdkihjlbjh\Zgu�\ ijh]jZffgh_�h[_ki_q_gb_�lj_lvbo�ebp�Fh^_ev� Lhih]jZnbq_kdhc� Ih\_joghklb�� dhlhjmx� <u� kha^Z_l_�� fh`_l� bkihevah\Zlvky� ijh]jZffguf�h[_ki_q_gb_f�7ULPEOH�5RDG/LQN���^ey�\uqbke_gby�h[tzfh\�a_feyguo�jZ[hl�Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN�iha\hey_l�<Zf�kha^Z\Zlv�hlqzlu�h[�h[t_fZo�a_feyguo�jZ[hl�<uqbke_gby�h[tzfh\�fh]ml�\Zf�ijb]h^blky�\ lZdbo�h[eZklyo�dZd���\uqbke_gby�h[tzfh\ hl\Zeh\�]jmglZ��h[t_fu�kehz\�ihe_aguo�bkdhiZ_fuo��gZijbf_j�m]hevguo�ieZklh\��h[t_fu�imklhl��gZijbf_j�hazj�beb�dhleh\Zgh\Ijh]jZffgh_� h[_ki_q_gb_� 7ULPEOH� '70/LQN� bkihevam_l�f_lh^� \uqbke_gby� h[t_fh\� hl^_evguo� lj_m]hevguo�ijbaf��Hgb� hij_^_eyxlky� lj_m]hevgufb� iehkdhklyfb�� h[jZamxsbfb�Fh^_ev� Lhih]jZnbq_kdhc�Ih\_joghklb�bkihevamy�[Zah\u_�mqZkldb�b hkj_^g_gb_�\ukhl�ijbaf�Ijh]jZffgh_� h[_ki_q_gb_� 7ULPEOH� '70/LQN� iha\hey_l�<Zf� kha^Z\Zlv� kjZ\gbl_evgu_� ih\_joghklb��KjZ\gb�l_evgZy� ih\_joghklv� ± wlh�jZaghklv�^\mo�Fh^_e_c�Lhih]jZnbq_kdhc�Ih\_joghklb��<u�fh`_l_�bkihevah\Zlv�wlm�ih\_joghklv�\f_kl_�\uqbke_gb_f�h[tzfh\�\ur_�ih\ur_gby��^ey�\uqbke_gby�h[t_fh\�\u_fdb�b gZkuib�f_`^m�^\mfy�ih\_joghklyfb�
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��BgklZeeypby�Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN��� qZklv�ijh]jZffgh]h�h[_ki_q_gby�7ULPEOH�*HRPDWLFV�2IILFH��Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN�Z\lhfZlbq_kdb�mklZgZ\eb\Z_lky�gZ�dhfivxl_j_��dh]^Z�<u�bkihev�am_l_�\ZjbZgl�bgklZeeypbb�7\SLFDO�,QVWDOODWLRQ��LbibqgZy�mklZgh\dZ��7ULPEOH�j_dhf_g^m_l�i_j_^�mklZgh\dhc�\_jkbb� �����^_bgklZeebjh\Zlv�ij_^u^msb_�\_jkbb� 7ULPEOH�*HRPDWLFV�2IILFHKe_^mcl_�bgkljmdpbyf�Jmdh\h^kl\Z�Ihevah\Zl_ey�7ULPEOH�*HRPDWLFV�2IILFH�?keb�<u�mklZgZ\eb\Z_l_�7ULPEOH�*HRPDWLFV�2IILFH \_jkbb������k ihfhsvx�\ZjbZglZ�6WDQGDUG�,QVWDOODWLRQ��KlZg�^ZjlgZy�mklZgh\dZ���lh�ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN��b ^jm]b_�ijh]jZffgu_�nZceu�Z\lhfZlb�q_kdb� g_� mklZgh\ylky�� ?keb� <u� mklZgZ\eb\Z_l_� 7ULPEOH� *HRPDWLFV� 2IILFH \_jkbb� ����� k ihfhsvx� \ZjbZglZ�&XVWRP� ,QVWDOODWLRQ� �<u[hj� ihevah\Zl_ey��� lh�<u�fh`_l_� \u[jZlv� mklZgZ\eb\Zlv�beb�g_l� 7ULPEOH�'70/LQN�b^jm]b_�ijh]jZffgu_�nZceu��?keb�7ULPEOH�'70/LQN�g_�[ue�mklZgh\e_g�\ l_q_gb_�gZqZevghc�bgklZeeypbb�\_j�kbb� ������lh�aZimklbl_�ijh]jZffm�6HWXS� �MklZgh\dZ���b ^h[Z\vl_�7ULPEOH�'70/LQN�d m`_�mklZgh\e_gguf�fh^m�eyf�Bgkljmdpbb�ih�bglkZeeypbb�ih^jh[gh�hibkZgu�\ Jmdh\h^kl\_�Ihevah\Zl_ey�7ULPEOH�*HRPDWLFV�2IILFH�
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��I_j_^�l_f�dZd�gZqZlv�jZ[hlm�< wlhc�]eZ\_�<u�ihagZdhfbl_kv�k ijh]jZffguf�fh^me_f�7ULPEOH�'70/LQN�b ihemqbl_�h[s__�ij_^klZ\e_gb_�hnmgdpbhgZevguo�\hafh`ghklyo�ijh]jZffu���imkd 7ULPEOH�'70/LQN��hdgh 7ULPEOH�'70/LQN��bgkljmf_glZevgu_�iZg_eb��hagZdhfe_gb_�k hlqzlZfb��\\h^�agZq_gbc�\ ^bZeh]Zo��\uoh^ ba 7ULPEOH�5RDG/LQN

 Ijbf_qZgb_� � wlh�ijh]jZffgh_�h[_ki_q_gb_�bf__l�\kljh_ggmx��dhgl_dklgh�aZ\bkbfmx�kijZ\hqgmx�kbkl_fm��dhlhjZy�iha\hey_l�<Zf�[ukljh�gZoh^blv�bgnhjfZpbx��\ dhlhjhc�<u�gm`^Z_l_kv��H[jZlbl_kv�d g_c�ba�f_gx�KijZ\dZ��beb�gZ`Z\�\ex[hc�fhf_gl�dghidm )� ��Kbkl_fZ�KijZ\db�^ey 7ULPEOH�'70/LQN�ij_^hklZ\ey_l�^_lZevgmx�bgnhjfZpbx�ih�[hev�rbgkl\m�\hijhkh\�I_j_^�imkdhf�7ULPEOH�'70/LQN�Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�*HRPDWLFV�2IILFH��b 7ULPEOH�'70/LQN���^he`_gh�[ulv�mklZgh\e_gh�gZ�\Z�r_f�dhfivxl_j_��Ih^jh[gmx�bgnhjfZpbx�\u�gZc^zl_�\ Jmdh\h^kl\_�Ihevah\Zl_ey�7ULPEOH�*HRPDWLFV�2IILFH�I_j_^�imkdhf�7ULPEOH�'70/LQN�hij_^_ebl_ \�ijh_dl_�7ULPEOH�*HRPDWLFV�2IILFH�lhqdb�ih\_joghklb��ebgbb�i_j_�]b[Z�b ]jZgbpu��dhlhju_�<u�ohlbl_�bkihevah\Zlvky�^ey�ihkljh_gby�Fh^_eb�Lhih]jZnbq_kdhc�Ih\_joghklb�Hij_^_e_gb_�lhq_d�ih\_joghklb��ebgbc�i_j_]b[Z�b ]jZgbp�Ijh]jZffgh_�h[_ki_q_gb_� 7ULPEOH�'70/LQN�nhjfbjm_l�ih\_joghklv�ba�\u[jZgguo�lhq_d�ih\_joghklb��ebgbc�i_j_]b[Z�b ]jZgbp��>_lZevgh_�h[tykg_gb_�lh]h��dZd�nhjfbjm_lky�ih\_joghklv�dZd�gZ�g_z�\ha^_ckl\m_l�^h[Z\�e_gb_�ebgbc�i_j_]b[Z�b ]jZgbp�\u�gZc^zl_�\ =eZ\_ ��Ebgbb�i_j_]b[Z�b ]jZgbpu�I_j_^�imkdhf�7ULPEOH�'70/LQN�ih^]hlh\vl_�ijh_dl�7ULPEOH�*HRPDWLFV�2IILFH�lZd��qlh[u�<u�fh]eb�\u[jZlv�lhqdb�ih\_joghklb�k ihfhsvx�h^gh]h�ba�ke_^mxsbo�f_lh^h\���=jmiiZ�\u[jZgguo�\ gZklhysbc�fhf_gl�h[t_dlh\Bkihevamcl_�wlhl�f_lh^�\u[hjZ�^ey�hij_^_e_gby�ih\_joghklb�ba�\u[jZgguo�\ gZklhys__�\j_fy�lhq_d�\ijh_dl_�7ULPEOH�*HRPDWLFV�2IILFH���<ky�[ZaZ�^ZgguoBkihevamcl_�wlhl�f_lh^�^ey�hij_^_e_gby�ih\_joghklb�k ihfhsvx�\k_o�lhq_d�\ l_dms_f�ijh_dl_�7ULPEOH�*HRPDWLFV�2IILFH���KhojZgzggZy�<u[jZggZy�]jmiiZ��\ kibkd_��\u[_jbl_�gm`gmx�]jmiim�Bkihevamcl_�wlhl�f_lh^�\u[hjZ�^ey�hij_^_e_gby�ih\_joghklb�ba�<u[jZggZy�]jm��dhlhjuc�m`_�kms_kl�\m_l�\ ijh_dl_�7ULPEOH�*HRPDWLFV�2IILFH�Lhqghklv�ih\_joghklb�fh`_l�[ulv�memqr_gZ�k ihfhsvx�hij_^_e_gby�]jZgbp�b ebgbc�i_j_]b[Z��Bfihjlbjmcl_�]jZgbpu b�ebgbb�i_j_]b[Z�ba�l_dms_]h�ijh_dlZ�7ULPEOH�*HRPDWLFV�2IILFH�

 Ijbf_qZgb_� � <u�fh`_l_�^h[Z\eylv�b m^Zeylv� ]jZgbpu�b ebgbb�i_j_]b[Z� ]jZnbq_kdb� \ ijh]jZffghf�h[_ki_q_gbb7ULPEOH�'70/LQN�ihke_�lh]h��dZd�[m^_l�knhjfbjh\ZgZ�gZqZevgZy�ih\_joghklv�>ey�bfihjlbjh\Zgby�]jZgbp�b ebgbb�i_j_]b[Z�ba�l_dms_]h�ijh_dlZ�7ULPEOH�*HRPDWLFV�2IILFH�m[_^bl_kv�\ lhf��qlh�hgb�fh]ml�[ulv�\u[jZgu�k ihfhsvx�h^gh]h�ba�ke_^mxsbo�f_lh^h\���KehcBkihevamcl_�wlhl�f_lh^�\u[hjZ�^ey�hij_^_e_gby�]jZgbp�b ebgbc�i_j_]b[Z�k ihfhsvx�kehy���=jmiiZ�\u[jZgguo�h[t_dlh\Bkihevamcl_�wlhl�f_lh^�\u[hjZ�^ey�hij_^_e_gby�]jZgbp�b ebgbc�i_j_]b[Z�k ihfhsvx�=jmiiu�\u[jZgguo�h[t_dlh\�m`_�kms_kl\mxs_c�\ ijh_dl_�7ULPEOH *HRPDWLFV 2IILFH�22 Kh\_l�± Bkihevamcl_�nmgdpbhgZevgu_�\hafh`ghklb�h[jZ[hldb�lhihdh^h\�f_klghklb�\ 7ULPEOH�*HRPDWLFV�2IILFH��^ey�jZkij_^_e_gby�]jZgbp�b ebgbc�i_j_]b[Z�\ hl^_evgu_�kehb��?keb�<u�g_�h[jZ[Zlu\Z_l_�lhihdh^u��lh�hlj_^Zdlbjmcl_�kehc�
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]jZgbp�b ebgbc�i_j_]b[Z�\jmqgmx�bkihevamy�hdgh�K\hckl\Z�\ 7ULPEOH�*HRPDWLFV�2IILFH�Imkd 7ULPEOH�'70/LQN�>ey�imkdZ�7ULPEOH�'70/LQN�ba�f_gx�Bgkljmf_glu 7ULPEOH�*HRPDWLFV�2IILFH����<u[_jbl_�Bgkljmf_glu���'70/LQN ��Gh\Zy�ih\_joghklv��Ihy\blky�ke_^mxsbc ^bZeh]�

���< ihe_�Bfy \\_^bl_�gZa\Zgb_�ih\_joghklb����< ]jmii_�Lhqdb��\u[_jbl_�khhl\_lkl\mxsbc�\ZjbZgl��Wlbf�\u�mklZgh\bl_�f_lh^��k ihfhsvx�dhlhjh]h�[m^ml�\u[jZgu�lhqdb�ih\_joghklb��?keb�<u�\u[_jbl_�\ZjbZgl�\u[hjZ�6HOHFWLRQ VHW��lh�\u[_jbl_�khhl\_lkl\mxsmx�]jmiim�\u[jZgguo�h[t_dlh\�\kibkd_����� >ey� \dexq_gby� ebgbc� i_j_]b[Z� ba� ijh_dlZ� 7ULPEOH� *HRPDWLFV� 2IILFH� \ kha^Zggmx� ih\_joghklv�� \u[_jbl_�neZ`hd�Bkihevah\Zlv�ebgbb�i_j_]b[Z�Nmgdpbb�wlhc�]jmii_�klZgml�^hklmigufb��K^_eZcl_�ke_^mxs__�k��<u[_jbl_�khhl\_lkl\mxsmx�nmgdpbx��Wlbf�\u�mklZgh\bl_�f_lh^��dhlhjuc�[m^_l�bkihevah\Zg�^ey�\u[h�jZ ebgbc�i_j_]b[Z�G��< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�]jmiim�\u[jZgguo�h[t_dlh\�beb�kehc����>ey�ijbf_g_gby�]jZgbp�bkdexq_gby�ba�ijh_dlI 7ULPEOH�*HRPDWLFV�2IILFH�d kha^Zgghc�ih\_joghklb��\u[_jbl_�neZ`hd�Bkihevah\Zlv�]jZgbpu�bkdexq_gby�Nmgdpbb�wlhc�]jmii_�klZgml�^hklmigufb��K^_eZcl_�ke_^mxs__�D��<u[_jbl_�khhl\_lkl\mxsmx�nmgdpbx��Wlbf�\u�mklZgh\bl_�f_lh^��dhlhjuc�[m^_l�bkihevah\Zg�^ey�\u[h�jZ ]jZgbp�bkdexq_gby�E��< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�]jmiim�\u[jZgguo�h[t_dlh\�beb�kehc����>ey�ijbf_g_gby� ]jZgbp�\dexq_gby�ba�ijh_dlZ�7ULPEOH�*HRPDWLFV�2IILFH�d kha^Zgghc�Fh^_eb�Lhih]jZnbq_�kdhc�Ih\_joghklb��\u[_jbl_�neZ`hd�Bkihevah\Zlv�]jZgbpu�\dexq_gby�Nmgdpbb�wlhc�]jmii_�klZgml�^hklmigufb��K^_eZcl_�ke_^mxs__�D��<u[_jbl_�khhl\_lkl\mxsmx�nmgdpbx��Wlbf�\u�mklZgh\bl_�f_lh^��dhlhjuc�[m^_l�bkihevah\Zg�^ey�\u[h�jZ ]jZgbp�\dexq_gby�E��< kibkd_�\u[_jbl_�khhl\_lkl\mxsmx�]jmiim�\u[jZgguo�h[t_dlh\�beb�kehc����GZ`fbl_�HD��qlh[u�kha^Zlv�ih\_joghklv�
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7ULPEOH� '70/LQN� aZimklblvky� b kha^Zkl� ih\_joghklv�� Ih\_joghklv� ihy\blky� gZ� wdjZg_� \ ]jZnbq_kdhf� hdg_�7ULPEOH�'70/LQN�

 Ijbf_qZgb_�� ?keb�ih\_joghklv�\ l_dms_f�ijh_dl_�m`_�hij_^_e_gZ��lh�\u[_jbl_�Bgkljmf_glu ��'70/LQN���Kms_kl�\mxsZy�ih\_joghklv ^ey�^h[Z\e_gby�lhq_d�beb�ebgbc�d kms_kl\mxs_c�ih\_joghklb��Ih^jh[gmx�bgnhjfZpbx�h ^bZeh]_�Kms_kl\mxsZy�ih\_joghklv��kf��\ bgl_jZdlb\ghc�kijZ\d_�7ULPEOH�*HRPDWLFV�2IILFH�

 Ijbf_qZgb_�� ?keb�ih\_joghklv�\ l_dms_f�ijh_dl_�m`_�hij_^_e_gZ��lh�\u[_jbl_�Bgkljmf_glu ��'70/LQN���Imkd ^ey�j_^Zdlbjh\Zgby� kms_kl\mxs_c� ih\_joghklb�� LZd`_� bkihevamcl_� wlm� nmgdpbx� ^ey� aZimkdZ� 7ULPEOH� '70/LQN� k p_evx�bfihjlZ� lj_of_jguo� ]jZg_c� \ ';)�nZce� $XWR&$' [_a� kha^Zgby� gh\hc� ih\_joghklb� beb� hldjulby� kms_kl\mxs_c� ih�\_joghklb�

 Ijbf_qZgb_� � ?keb�[m^ml�h[gZjm`_gu�^m[ebjh\Zggu_�lhqdb� �lhqdb�k h^bgZdh\ufb�dhhj^bgZlZfb��gh�k jZaebqgufb�hlf_ldZfb���lh�[m^_l�hklZ\e_gZ�gZb[he__�k\_`Zy�ih�\j_f_gb�kha^Zgby�lhqdZ��Z ^jm]b_�[m^ml�hl\_j]gmlu�Hdgh 7ULPEOH�'70/LQN�< wlhf�jZa^_e_�hibkZgu�\hafh`ghklb�jZ[hq_]h�hdgZ�'70/LQN��Ih^jh[gmx�bgnhjfZpbx�kf��\ bgl_jZdlb\ghc�kijZ\d_��BgnhjfZpbx�h \hafh`ghklyo�jZ[hq_]h�hdgZ�7ULPEOH�*HRPDWLFV�2IILFH�\u�gZc^zl_�jmdh\h^kl\_�ihevah�\Zl_ey�7ULPEOH�*HRPDWLFV�2IILFH�
KljhdZ�f_gx�GZ�Jbkmgd_�����ihdZaZgZ�kljhdZ�f_gx�7ULPEOH�'70/LQN��Bkihevamcl_�_z ^ey�h[jZs_gby�d f_gx��DZ`^h_�f_gx�iha\hey_l�<Zf�h[jZlblvky�d fgh`_kl\m�dhfZg^�
Jbkmghd ����KljhdZ�f_gx�7ULPEOH�'70/LQN�

 Ijbf_qZgb_� � Ih^jh[gmx�bgnhjfZpbx�h ex[hf�f_gx��hibkZgghf�a^_kv�\u�gZc^zl_�\ =eZ\_� ��Bkihevah\Zgb_�dh�fZg^�f_gx��<u�fh`_l_�lZd`_�bkihevah\Zlv�bgl_jZdlb\gmx�kijZ\dm�
Dhgl_dklgu_�f_gx�?keb�<u�gZoh^ykv�\ ]jZnbq_kdhf�hdg_��szedgbl_�ijZ\hc�dghidhc�furb��lh�ihy\blky�dhgl_dklgh_�f_gx��< aZ�\bkbfhklb�hl�lh]h��]^_�<u�szedgbl_�\ \Zr_f�jZkihjy`_gbb�ihy\ylky�jZaebqgu_�dhfZg^u�KljhdZ�khklhygby�GZ�Jbkmgd_�����ihdZaZgZ�kljhdZ�khklhygby�7ULPEOH�'70/LQN��KljhdZ�khklhygby�ihy\ey_lky�\ gb`g_c�qZklb�hk�gh\gh]h� ]jZnbq_kdh]h� hdgZ�� < gzc� ihy\eyxlky� khh[s_gby� b bgnhjfZpby� h l_dms_f� khklhygbb� 7ULPEOH�5RDG/LQN�

Jbkmghd�����KljhdZ�khklhygby�IZg_ev�khh[s_gbc�< iZg_eb�khh[s_gbc�\ kljhd_�khklhygby�ihy\ey_lky�bgnhjfZpby�h jZ[hl_�k 7ULPEOH�'70/LQN���hibkZgb_�^_ckl\by�imgdlZ�f_gx��\u^_e_ggh]h�dmjkhjhf��GZijbf_j��khh[s_gb_�Kha^Zgb_ gh\hc�^hjh]b��ihy\�ey_lky��dh]^Z�<u�ihf_klbl_�dmjkhj�gZ^�imgdlhf�NZce���Gh\uc���hibkZgb_�^_ckl\by� \u[jZgghc� dghidb� iZg_eb��GZijbf_j�� khh[s_gb_�Kf_s_gb_� p_gljZ� ijhkfhljZ ihy\blky��dh]^Z�<u�ihf_klbl_�dmjkhj�gZ^�imgdlhf�gZ^�bgkljmf_glhf�Kf_klblv���\u\h^�khh[s_gby�>ey�kijZ\db�gZ`fbl_�)��IZg_ev�dhhj^bgZl�Dh]^Z�furv�gZoh^blky�\ ]jZnbq_kdhf�hdg_��\ wlhc�h[eZklb�hdgZ�hlh[jZ`Zxlky�khhl\_lkl\mxsb_�dhhj^bgZlu�JZaf_ju�hdgZ�Dh]^Z�furv�i_j_f_sZ_lky�ih�hdgm�\ wlhc�iZg_eb�mdZau\Z_lky�rbjbgZ�b \ukhlZ�]jZnbq_kdh]h�hdgZ�Bg^bdZlhjgZy�iZg_ev�

IZg_ev�khh[s_gbc
IZg_ev�dhhj^bgZl

JZaf_ju�hdgZ Bg^bdZlhjgZy�iZg_ev
M]he�HdgZ
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GZ�bg^bdZlhjghc�iZg_eb�\u�gZc^zl_�^\Z�bg^bdZlhjZ���Kdjuluc�kehc�
��H[gh\e_gb_�ih\_joghklb�Bg^bdZlhj�Kdjuluc�kehc�ihy\ey_lky�dh]^Z�ih\_joghklv�bf__l kdjuluc�kehc�b��Bg^bdZlhj�H[gh\e_gb_�ih\_joghklb�ihy\ey_lky�ijhba\_^_gh�baf_g_gb_�ih\_joghklb�b ihwlhfm�g_h[oh^bfh�h[gh\e_gb_��DZd�lhevdh�d ih\_joghklb�[m^ml�^h[Z\e_gu�^hihegbl_evgu_�ebgbb�i_j_]b[Z�beb� ]jZgbpu��bg^b�dZlhj�H[gh\e_gb_�ih\_joghklb�ihy\ey_lky \�wlhc�h[eZklb�hdgZ��b <u�^he`gu�\hkklZgh\blv�ih\_joghklv�M]he�HdgZ�Bkihevamcl_�m]he�hdgZ��qlh[u�baf_gylv�jZaf_ju�hkgh\gh]h�]jZnbq_kdh]h�hdgZ�Bgkljmf_glZevgu_�iZg_eb�Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN�bf__l�ljb�bgkljmf_glZevguo�iZg_eb���bgkljmf_glZevgZy�iZg_ev�KlZg^ZjlgZy��bgkljmf_glZevgZy�iZg_ev�Ih\_joghklv��bgkljmf_glZevgZy�iZg_ev�IjhkfhljDZ`^Zy�dghidZ�gZ�bgkljmf_glZevghc�iZg_eb�ij_^klZ\ey_l�bgkljmf_gl��Bgkljmf_glZevgu_�kj_^kl\Z�k aZ\bkb�fufb�nmgdpbyfb� k]jmiibjh\Zgu� \f_kl_� \ h[sbo� bgkljmf_glZevguo� iZg_eyo��JZaf_klbl_� mdZaZl_ev� ih\_jo�dghidb�iZg_eb��qlh[u�Zdlb\babjh\Zlv�Ih^kdZadb�b b^_glbnbpbjmcl_�bgkljmf_gl�

 Ijbf_qZgb_� ± gZ�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv��gZ`fbl_�dghidm��qlh[u�\dexqblv�bgkljmf_gl�b aZl_f�\u�[bjZlv�lhqdm�gZ�ih\_joghklb�qlh[u�aZdhgqblv�aZ^Zqm�G_dhlhju_�bgkljmf_glZevgu_�kj_^kl\Z�hlh[jZ`Zxl�^bZeh]�Ih^jh[gmx�bgnhjfZpbx�kf��=eZ\Z ��Bkihevah\Zgb_�dhfZg^�f_gx�Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh� dZ`^hc�bgkljmf_glZevghc� iZg_eb�� kf�� l_fm� \ bgl_jZdlb\ghc� kijZ\d_�Bgkljmf_glZevgu_�iZg_eb�Bgkljmf_glZevgZy�iZg_ev�KlZg^ZjlgZy�Ke_^mxsZy� bgkljmf_glZevgZy� iZg_ev�KlZg^ZjlgZy h[_ki_qb\Z_l� [ukljuc�^hklmi� d g_dhlhjuf� ba� imgdlh\�]eZ\gh]h�f_gx�

< LZ[ebp_� ����hibkZgu�bgkljmf_glZevgu_�kj_^kl\Z��dhlhju_�_klv�\ wlhc�bgkljmf_glZevghc�iZg_eb�b dZd�bo�bkihevah\Zlv�LZ[ebpZ�����Dghidb�iZg_eb�KlZg^ZjlgZy�Bkihevamcl_� wlm�dghidm���� >ey����
Hldjulb_� ih\_jo�ghklb Hldjulby�kms_kl\mxs_c�ih\_joghklb��Wd\b\Ze_gl�f_gx�� NZce� ��Hldjulv beb�gZ`fb�l_�&WUO�2�
KhojZg_gb_� ih�\_joghklb >ey� khojZg_gby� baf_g_gbc� \ l_dms_c� ih\_joghklb��Wd\b\Ze_gl�f_gx� � NZce� ��KhojZ�gblv beb�gZ`fbl_�&WUO�6�
Bfihjl Bfihjl�^Zgguo�ba�nZceZ��Wd\b\Ze_gl�f_gx�� NZce���Bfihjl�
Wdkihjl Wdkihjl�^Zgguo�\ dhgljhee_j�beb�nZce��Wd\b\Ze_gl�f_gx�� NZce���Wdkihjl�



��I_j_^�l_f�dZd�gZqZlv�jZ[hlm

7ULPEOH *HRPDWLFV 2IILFH ± Jmdh\h^kl\h�ihevah\Zl_ey '70/LQN ��

Bkihevamcl_� wlm�dghidm���� >ey����
Hlf_gZ Hlf_gZ� ihke_^g_]h� baf_g_gby� ih\_joghklb��Wd\b\Ze_gl�f_gx� � IjZ\dZ� ��Hlf_gZ beb�gZ`Zlb_�&WUO�=��L_dkl�imgdlZ�f_gx�mdZau\Z_l�gZ�baf_g_gb_��dhlhjh_�fh`gh�hlf_gblv�
Hdgh�K\hckl\Z Hldjulb_�hdgZ�K\hckl\Z��Wlh�hdgh�hlh[jZ`Z_l�bgnhjfZpbx�h lhqdZo�ih\_joghklb��eb�gbyo�i_j_]b[Z�b ]jZgbpZo��Wd\b\Ze_gl�f_gx�� <b^���K\hckl\Z beb�gZ`Zlb_�$OW ��(QWHU�
Bgkljmf_glZevgZy�iZg_ev�Ih\_joghklv�Ke_^mxsZy�bgkljmf_glZevgZy�iZg_ev�6XUIDFH�ij_^hklZ\ey_l�bgkljmf_glZevgu_�kj_^kl\Z��ihfh]Zxsb_�[he__�wnn_dlb\gh�bkihevah\Zlv�ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN�

< LZ[ebp_� ����hibkZgu�bgkljmf_glZevgu_�kj_^kl\Z��dhlhju_�_klv�\ wlhc�bgkljmf_glZevghc�iZg_eb�b dZd�bo�bkihevah\Zlv�LZ[ebpZ�����Dghidb�iZg_eb�Ih\_joghklv�Bkihevamcl_�wlm�dghi�dm���� >ey����
<dexqblv�lhqdm \dexq_gby�lhqdb�\ fh^_ev�ih\_joghklb�
Bkdexqblv�lhqdm bkdexq_gby�lhqdm�ba�fh^_eb�ih\_joghklb�
=jZgbpZ�\dexq_gby m^Ze_gby�qZkl_c�ih\_joghklb��dhlhju_�e_`Zl�aZ�ij_^_eZfb�]jZgbp��Wlh�iha\hey_l�<Zf�hij_^_eylv� ]jZgbpm�\hdjm]�h[eZklb�ih\_joghklb��dhlhjZy�^he`gZ�[ulv�\dex�q_gZ�\ fh^_ev�ih\_joghklb��<u�fh`_l_�lZd`_�bkihevah\Zlv�wlhl�bgkljmf_gl��qlh�[u�hij_^_eblv�]jZgbpm�k ebgb_c�i_j_]b[Z�=jZgbpZ�bkdexq_gby m^Ze_gby�h[eZklb�ih\_joghklb��dhlhjZy�gZoh^blky�\ ij_^_eZo�]jZgbpu��<u�fh`_l_�lZd`_� hij_^_eylv� wlbf� bgkljmf_glhf� ]jZgbpm� k ebgb_c� i_j_]b[Z�� Wlh� ihe_agh��gZijbf_j��dh]^Z�\ ij_^_eZo�]jZgbpu�ih\_joghklb�_klv�a^Zgb_�
>h[Z\blv� ebgbx� i_j_�]b[Z ^h[Z\e_gby�ebgbb�i_j_]b[Z�f_`^m�^\mfy�lhqdZfb�
M^Ze_gb_� ebgbb� i_j_�]b[Z���]jZgbpu m^Ze_gby�ebgbb�i_j_]b[Z�beb�]jZgbpu��<u[hj�ba�jZkdju\Zxs_]hky�f_gx�

Ihf_gylv�lj_m]hevgbdb i_j_klZgh\dZ�^\mo�kf_`guo� lj_m]hevgbdh\�� dhlhju_�h[jZamxl�\uimdeuc�q_luj_o�m]hevgbd��<k_�]hjbahglZeb�dhjj_dlbjmxlky�Z\lhfZlbq_kdb�
M^Zeblv�lj_m]hevgbdb Bkdexq_gb_�lj_m]hevgbdZ�ba�fh^_eb�ih\_joghklb�



 Ijbf_qZgb_� � Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�lh]h��dZd�bkihevah\Zlv�bgkljmf_glZevgu_�kj_^kl\Z�bgkljmf_g�lZevghc�iZg_eb�Ih\_joghklv��kf��=eZ\Z���Bkihevah\Zgb_�dhfZg^�f_gx�
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Bgkljmf_glZevgZy�iZg_ev�Ijhkfhlj�Ke_^mxsZy�bgkljmf_glZevgZy�iZg_ev�Ijhkfhlj ij_^hklZ\ey_l�gZ\b]Zpbhggu_�bgkljmf_glZevgu_�kj_^kl\Z��dhlhju_�ihfh]Zxl�jZkkfZljb\Zlv�bgnhjfZpbx�\ hkgh\ghf�]jZnbq_kdhf�hdg_�

< LZ[ebp_� ����hibkZgu�bgkljmf_glZevgu_�kj_^kl\Z��dhlhju_�_klv�\ wlhc�bgkljmf_glZevghc�iZg_eb�b dZd�bo�bkihevah\Zlv�LZ[ebpZ�����Dghidb�iZg_eb�<b^�Bkihevamcl_�wlm�dghi�dm���� >ey����
<u[hj <u[_jbl_�lhqdm�ih\_joghklb��ebgbx�i_j_]b[Z�beb�]jZgbpm��<u�fh`_l_�jZkkfZljb�\Zlv�h[t_dl�\ ;jhma_j_�K\hckl\�
Kf_s_gb_ I_j_f_s_gb_�p_gljZ�h[eZklb�ijhkfhljZ��<u[_jbl_�bgkljmf_gl�Kf_s_gb_��Z aZ�l_f�\u[_jbl_�gh\uc�p_glj�jZ[hq_]h�klheZ� baf_gyy� l_dms__�bah[jZ`_gb_�gZ�wd�jZg_��Wd\b\Ze_gl�f_gx�� Ijhkfhlj ��Kf_klblv�M\_ebq_gb_ M\_ebq_gb_�fZkrlZ[Z�bah[jZ`_gby�gZ�wdjZg_��<u[_jbl_�wlhl�bgkljmf_gl�b i_j_�lZsbl_�jZfdm�\hdjm]�ahgu�bah[jZ`_gby��dhlhjmx�gm`gh�m\_ebqblv��Wd\b\Ze_gl�f_�gx�� Ijhkfhlj ��M\_ebqblv�Mf_gvr_gb_ Mf_gvr_gb_� fZkrlZ[Z� bah[jZ`_gby� gZ� wdjZg_�� wlhl� bgkljmf_gl� b i_j_lZsbl_�jZfdm� \hdjm]� ahgu� bah[jZ`_gby�� dhlhjmx� gm`gh� mf_gvrblv�� Wd\b\Ze_gl� f_gx� �Ijhkfhlj ��Mf_gvrblv�Ihf_klblv�\kz Baf_g_gb_�fZkrlZ[Z�bah[jZ`_gby��lZdbf�h[jZahf�qlh[u�\ hdg_�ihf_klbebkv�\k_�h[t_dlu�l_dms_]h�ijh_dlZ��Wd\b\Ze_gl�f_gx� � Ijhkfhlj ��IhdZaZlv�\kz beb�gZ�`fbl_�&WUO ��(�<ha\jZs_gb_� ij_^u�^ms_]h� fZkrlZ[Z� bah�[jZ`_gby

Hlh[jZ`_gb_� bah[jZ`_gby� \ fZkrlZ[_� ij_^r_kl\mxs_f� l_dms_fm��Wd\b\Ze_gl�f_gx�Ijhkfhlj���Ij_^u^msbc�fZkrlZ[�
<b^bfhklv�kehy Hlh[jZ`_gb_�beb�kdjulb_�jZaebqguo�kehz\��Wd\b\Ze_gl�f_gx�Ijhkfhlj���Kehb�
<kieu\Zxs__�hdgh Hldju\Z_l�\kieu\Zxs__�hdgh��\ dhlhjhf�ihy\ey_lky�f_edhfZkrlZ[gh_�ij_^klZ\�e_gb_�h[t_dlh\�\ \u[jZgghf�\ gZklhys__�\j_fy�hdg_��<u�fh`_l_�baf_gylv�jZa�f_ju�b f_klhiheh`_gb_�wlh]h�hdgZ��Wd\b\Ze_gl�f_gx�Ijhkfhlj ��<kieu\Zxs__�Hdgh�
HagZdhfe_gb_�k hlqzlhf�Ijh]jZffgh_�h[_ki_q_gb_�7ULPEOH�'70/LQN�]_g_jbjm_l�hlqzlu�h[�h[tzfZo�b i_j_k_dZxsboky�ebgbyo�i_j_]b�[Z�Ihke_�kha^Zgby�hlqzlZ��<u fh`_l_�hagZdhfblvky�k gbf�kjZam�`_�beb�iha`_��Ih^jh[gmx�bgnhjfZpbx��kf��\jZa^_e_�����<uqbke_gb_�h[t_fZ�AgZq_gby�iheyo�\\h^Z�^Zgguo�Bkihevamcl_�aZihegbl_ev�ihe_c�\ ex[hf�]jZnbq_kdhf�hdg_��\dexqZy�\kieu\Zxs__�hdgh��^ey�\\h^Z�agZq_gbc�\ ihey�^bZeh]h\�
Dh]^Z�aZihegbl_ev�ihe_c�Zdlb\_g�\b^�dmjkhjZ�baf_gy_lky�gZ� �Ijbf_j��Zdlb\gh]h�aZihegbl_ey�ihe_c�± wlh�jZ[hlZ�k ^bZeh]hf�<dexqblv�lhqdm��<u�fh`_l_�szedgmlv�ih�lhq�d_�\ ]jZnbq_kdhf�hdg_�b agZq_gby�aZihegyl�ihey�^bZeh]Z�
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 Ijbf_qZgb_�� ?keb�h[t_dl��\u[jZgguc�\ ]jZnbq_kdhf�hdg_�g_�fh`_l�ij_^hklZ\blv�bkdhfh_�agZq_gb_��lh�ihe_�\ ^bZeh�]_�hklZg_lky�g_Zdlb\guf�<uoh^�ba�7ULPEOH�'70/LQN�>ey�\uoh^Z�ba�ijh]jZffgh]h�h[_ki_q_gby���\u[_jbl_�NZce���<uoh^Wlh�^_ckl\b_�aZdjh_l�l_dmsbc�nZce�b 7ULPEOH�'70/LQN��b \ha\jZlbl�<Zk�\ 7ULPEOH�*HRPDWLFV�2IILFH�?keb�ih\_joghklv�[ueZ�baf_g_gZ��k l_o�ihj�dZd�\u�_z \�ihke_^gbc�jZa�j_^Zdlbjh\Zeb��lh�<u�ihemqbl_�aZijhk�h lhf�ohlbl_�eb�<u�khojZgblv�baf_g_gby�i_j_^�\uoh^hf�
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��MijZ`g_gb_�GZqgbl_�agZdhfkl\h�k 7ULPEOH�'70/LQN��bamqb\�ke_^mxs__�mijZ`g_gb_��Ij_^iheZ]Z_lky��qlh�<u�m`_�mklZgh�\beb�7ULPEOH�'70/LQN�ijh]jZffgh_�h[_ki_q_gb_�gZ�dhfivxl_j_�b qlh�<u�agZdhfu�kh�kljmdlmjhc�f_gx�7ULPEOH�*HRPDWLFV�2IILFH�A^_kv�\u�hagZdhfbl_kv�k \hafh`ghklyfb�7ULPEOH�'70/LQN��<u�magZ_l_�dZd���gZkljhblv�ijh_dl��kha^Zlv�b hlj_^Zdlbjh\Zlv�Lhih]jZnbq_kdmx�Fh^_ev�F_klghklb��kha^Z\Zlv�hlqzlu�k h[tzfZfb�a_feyguo�jZ[hl��kha^Z\Zlv�dhhj^bgZlgh�ijb\yaZggmx�pbnjh\mx�fh^_ev�f_klghklb��PFF�� '70�GZ�mjhd�m \Zk�mc^zl�ijbf_jgh����fbgml�<h�\j_fy�jZ[hlu�gZ`Zlb_�gZ )� beb dghidm�KijZ\dZ�kijZ\hqgmx�bgnhjfZpbx�hlghkbl_evgh�^bZeh]Z��k dh�lhjuf�<u�\ gZklhys__�\j_fy�jZ[hlZ_l_�>ey� h[e_]q_gby� bamq_gby�fZl_jbZeZ��fu� kha^Zeb� h[jZa_p� ijh_dlZ� b aZ]jmabeb� g_h[oh^bfu_�^Zggu_��Wlh� �rZ[ehg�7ULPEOH�*HRPDWLFV�2IILFH ihwlhfm�g_�gm`gh�i_j_^Z\Zlv�gbdZdb_�^Zggu_�

 Ijbf_qZgb_�� Ih^jh[gmx�bgnhjfZpbx�h rZ[ehgZo�\u�gZc^zl_�\ jmdh\h^kl\_�ihevah\Zl_ey�7ULPEOH�*HRPDWLFV�2IILFH�GZkljhcdZ�ijh_dlZ�< wlhf�jZa^_e_�<u�aZimklbl_�7ULPEOH�*HRPDWLFV�2IILFH�b kha^Z^bl_�gh\uc�h[jZa_p�ijh_dlZ�k ihfhsvx�7ULPEOH�'70/LQN�mq_[gh]h�rZ[ehgZ�>ey�gZkljhcdb�ijh_dlZ����AZimklbl_ 7ULPEOH�*HRPDWLFV�2IILFH����K^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�NZce���Gh\uc�Ijh_dl�
��GZ`fbl_�bgkljmf_gl�Gh\uc�Ijh_dl� gZ�bgkljmf_glZevghc�iZg_eb�KlZg^ZjlgZy�Ihy\blky�ke_^mxsbc�^bZeh]�

���< ihe_�GZa\Zgb_ \\_^bl_�gZa\Zgb_�ijh_dlZ����<u[_jbl_�rZ[ehg�'70/LQN����Szedgbl_�ih�HD��Ihy\blky�ke_^mxsbc�^bZeh]�
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<deZ^dZ�IZjZf_lju�ijh_dlZ [m^_l�\u[jZgZ����<\_^bl_�k\hz�bfy�\ ihe_�<uqbkebl_ev��b \\_^bl_�\kx�hklZevgmx�gm`gmx�bgnhjfZpbx�

 Ijbf_qZgb_�± iZjZf_lju�gZ�^jm]bo�\deZ^dZo�m`_�mklZgh\e_gu��<u�fh`_l_�hagZdhfblvky�k gbfb��gh�g_�baf_gycl_�iZ�jZf_lju�kbkl_fu�dhhj^bgZl��GZ�wlhf�mjhd_�fu�[m^_f�jZ[hlZlv�\ f_ljbq_kdhc�kbkl_f_�f_j����Szedgbl_�ih�HD�Kha^Zgb_�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklbLhqdb ih\_joghklb�b ebgbb�i_j_]b[Z�ihy\eyxlky�\ ]jZnbq_kdhf�hdg_�7ULPEOH�*HRPDWLFV�2IILFH�Kehc�k bf_g_f�%UHDNOLQHV �Ebgbb�i_j_]b[Z��kh^_j`bl�\k_�ebgbb�i_j_]b[Z�>ey�hij_^_e_gby�lhq_d�ih\_joghklb�b ebgbc�i_j_]b[Z���� < j_`bf_� ijhkfhljZ� IeZg�� \u[_jbl_� 7RROV �� '70/LQN �� 1HZ 6XUIDFH �Bgkljmf_glu� �� '70/LQN� �� Gh\Zy�Ih\_joghklv��Ihy\blky�ke_^mxsbc�^bZeh]�



��MijZ`g_gby

7ULPEOH�*HRPDWLFV�2IILFH�± Jmdh\h^kl\h ihevah\Zl_ey '70/LQN ��

���< ihe_�GZa\Zgb_ \\_^bl_�gZa\Zgb_�gh\hc�ih\_joghklb�]hjbahglZe_c��6XUIDFH���gZijbf_j�����< ]jmii_�Lhqdb \u[_jbl_�neZ`hd�Ih�\k_c�[Za_����<u[_jbl_�neZ`hd�Bkihevah\Zlv�ebgbb�i_j_]b[Z����<u[_jbl_�neZ`hd�Kehc��< kibkd_�\u[_jbl_�kehc�%UHDNOLQHV �Kehc�Ebgbc�i_j_]b[Z��22 Kh\_l� � <u�fh`_l_�lZd`_�hij_^_eblv�ebgbb�i_j_]b[Z��b ]jZgbpu�k ihfhsvx�]jmiiu�\u[jZgguo�h[t_dlh\��< ]jmii_�Bkihevah\Zlv�ebgbb�i_j_]b[Z��\u[_jbl_�neZ`hd�<u[jZggZy�]jmiiZ����Szedgbl_�ih�HD�>_lZevgZy�ih\_joghklv�]hjbahglZe_c�[m^_l�h[jZah\ZgZ�ih�\k_f�lhqdZf�\ [Za_�^Zgguo�b \k_f�ebgbyf�i_j_]b�[Z��WlZ�Lhih]jZnbq_kdZy�Fh^_ev�Ih\_joghklb�ihy\blky�\ ke_^mxs_f�hdg_�
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22 Kh\_l�± ^ey�baf_g_gby�]jZnbq_kdh]h�hlh[jZ`_gby�]hjbahglZe_c��\u[_jbl_�Ijhkfhlj ��IZjZf_lju��AZl_f�\u[_jbl_�\deZ^dm�IZjZf_lju�ebgbb�>h[Z\e_gb_�]jZgbpu�L_i_jv� ^h[Z\bf� d kha^Zgghc�Fh^_eb� Lhih]jZnbq_kdhc� Ih\_joghklb� ]jZgbpm� k ihfhsvx� dhfZg^u�H]jZgb�qblv�>ey�^h[Z\e_gby�=jZgbpu�\dexq_gby bkihevamcl_�dhfZg^m�H]jZgbqblv����Szedgbl_�ih�klj_edm�kijZ\Z�hl�bgkljmf_glZ�,QFOXGH ERXQGDU\ gZ�bgkljmf_glZevghc�iZg_eb�6XUIDFH��Ih\_jo�ghklv���ihdZaZgghc�gb`_�

���<u[_jbl_�dhfZg^m�H]jZgbqblv�ba�kibkdZ�Wlbf� \u� Z\lhfZlbq_kdb� h[hagZqbl_� ]jZgbpm� \dexq_gby� ih� ih\_joghklb� ]hjbahglZe_c�� L_fgZy� kbgyy� ebgby�ihy\blky�\hdjm]�\k_o�lhq_d�ih\_joghklb�]hjbahglZe_c�J_^Zdlbjh\Zgb_�]jZgbpu�< wlhf�jZa^_e_��<u�k ihfhsvx�dghihd�gZ�bgkljmf_glZevghc�iZg_eb�IjZ\dZ�]jZgbp gZmqbl_kv�j_^Zdlbjh\Zlv�]jZgbpm��kha^Zggmx�k ihfhsvx�dhfZg^u�H]jZgbqblv�< ljzo�f_klZo�ih�i_jbf_ljm�ih\_joghklb�]hjbahglZe_c�[ueb�h[jZah\Zgu�g_ijZ\bevgu_�lj_m]hevgbdb�
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Hlj_^Zdlbjmcl_�]jZgbpm�^ey�bo�mkljZg_gby��<u�^he`gu�m^Zeblv�ljb�]jZgbpu�b ^h[Z\blv�gh\u_�ebgbb�^ey�lh�]h��qlh[u�hgb�ijZ\bevg_c�hljZ`Zeb�djZc�ih\_joghklb�]hjbahglZe_c�>ey�j_^Zdlbjh\Zgby�]jZgbpu�
���Szedgbl_� ih�bgkljmf_glm�M^Zeblv�ebgbx� i_j_]b[Z� �� ]jZgbpm� gZ�bgkljmf_glZevghc� iZg_eb�Ih\_jo�ghklv����<u[_jbl_�dZ`^mx�ba�ljzo�ebgbc��dhlhju_�^he`gu�[ulv�m^Ze_gu�

 Ijbf_qZgb_� � bgkljmf_gl�M^Zeblv� ebgbx� i_j_]b[Z �� ]jZgbpm� iha\hey_l�<Zf� \u[bjZlv� lbi� ebgbb�� dhlhjmx� gm`gh�m^Zeblv��?keb�<u�ohlbl_�m^Zeblv�\k_ lbiu�ebgbb��lh�\u[_jbl_�neZ`hd�<k_��?keb�]jZgbpu�jZagh]h�lbiZ�i_j_dju\Zxlky�b <u�ohlbl_�m^Zeblv�lhevdh�h^gm�ebgbx��lh�\u[_jbl_�wlm�ebgbx�ba�kibkdZ�� �Ih�mfheqZgbx��lbi�ebgbb��dhlhjuc�[m^_l�m^Ze_g�± ihke_^gbc�\u[jZgguc�\Zfb�lbi�ebgbb�����>h[Z\vl_� ]jZgbpm�\dexq_gby��dhlhjZy�gZbemqrbf�h[jZahf�ij_^klZ\ey_l�ih\_joghklv� ]hjbahglZe_c��qlh[u�mkljZgblv�g_ijZ\bevgu_�lj_m]hevgbdb�

Szedgbl_�bgkljmf_gl�]jZgbpZ�\dexq_gby� gZ bgkljmf_glZevghc�iZg_eb�Ih\_joghklv����Szedgbl_�ih�gZqZevghc�lhqd_�h^ghc�ba�m^Zey_fuo�ebgbc��Z aZl_f�ih�\_jrbg_�ke_^mxs_]h�lj_m]hevgbdZ�=jZgbpZ�[m^_l�\klZ\e_gZ����Szedgbl_�ih�lhqdZf��dhlhju_�jZkrbjyxl�iehsZ^v�ktzfdb�^h�l_o�ihj��ihdZ�g_�kh_^bgbl_kv�k ^jm]bf�dhgphf�kms_kl\mxs_c�]jZgbpu����Kgh\Z�szedgbl_�ih�bgkljmf_glm�=jZgbpZ�\dexq_gby�qlh[u�\klZ\blv�gh\mx�]jZgbpm����Ih\lhjbl_�wlZiu���� ��^ey�dZ`^hc�ba�m^Zey_fuo�ebgbc����GZ`fbl_ )� ^ey�baf_g_gby�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�dZd�\ ke_^mxs_f�hdg_�
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 Ijbf_qZgb_�± ^ey�^h[Z\e_gby�]jZgbpu�<u�fh`_l_�lZd`_�\u[jZlv�Ijh_dl���>h[Z\blv�ebgbx��>ey�\u[hjZ�gZqZevghc�bdhg_qghc�lhq_d�]jZgbpu�bkihevamcl_�aZihegbl_ev�ihe_c�

 Ijbf_qZgb_�� <u�fh`_l_�^h[Z\blv�beb�m^Zeblv�ebgbx�i_j_]b[Z�k ihfhsvx�f_lh^h\�hibkZgguo�\ur_�^ey�^h[Z\e_gby�beb�m^Ze_gby�]jZgbp��Lhevdh�bgkljmf_glu�dZkZxsb_ky�ebgbc�i_j_]b[Z�\f_klh�bgkljmf_glh\�dZkZxsboky�]jZgbp��Ih^�jh[gmx�bgnhjfZpbx�kf��\ =eZ\_���Bkihevah\Zgb_�dhfZg^�f_gx�?keb�<u�k^_eZ_l_�qlh�lh�g_ijZ\bevgh��lh�fh`_l_�kihdhcgh�hlf_gblv�\uiheg_ggh_�^_ckl\b_�>ey�m^Ze_gby�^h[Z\e_gghc�]jZgbpu�k^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�IjZ\dZ���<_jgmlv�^h[Z\e_gb_�]jZgbpu���<u[_jbl_� bgkljmf_gl�M^Zeblv� ebgbx� i_j_]b[Z� �� ]jZgbpm� gZ� bgkljmf_glZevghc� iZg_eb�KlZg^ZjlgZy� b\u[_jbl_�ebgbx�Hrb[hqgh�\klZ\e_ggZy�ebgby�bkq_aZ_l�J_^Zdlbjh\Zgb_�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�i_j_klZgh\dhc�lj_m]hevgbdh\�< wlhf�jZa^_e_��<u�gZmqbl_kv�dZd�f_gylv�f_klZfb�lj_m]hevgbdb�Ijb�i_j_klZgh\d_�lj_m]hevgbdh\�f_`^m�lhqdZfb�\^hev�klhjhg�\gh\v�h[jZah\Zgguo�lj_m]hevgbdh\ h[jZam_lky�gh\uc� mdehg��Gh\u_� ]hjbahglZeb�fh]ml� ke_]dZ�hlebqZlvky�hl� ij_^u^msbo�� qlh�fh`_l�ijb\_klb� d baf_g_gbx�ih\_joghklb�Bgh]^Z�i_j_klZgh\dZ�g_�memqrZ_l�ih\_joghklv�]hjbahglZe_c�Wlh�kemqZ_lky��_keb�ih\_joghklv�]hjbahglZe_c�g_ijZ\bevghc�nhjfu��gZijbf_j�

 Ijbf_qZgb_�� ^ey�m^Ze_gby�lj_m]hevgbdh\�g_j_Zebklbqgh�ij_^klZ\eyxsbo�f_klghklv��gZ`fbl_�bgkljmf_gl�M^Zeblv�lj_m]hevgbdb gZ� bgkljmf_glZevgmx� iZg_ev� Ih\_joghklv�� AZl_f� szedgbl_� \ p_glj_� lj_m]hevgbdZ� \ hdg_� 7ULPEOH�'70/LQN�
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Nmgdpby�i_j_klZgh\db� lj_m]hevgbdh\�jZ[hlZ_l� lhevdh� k \uimdeufb�q_luj_om]hevgbdZfb� dZd�ihdZaZgh�gZ�jb�kmgd_�����

Jbkmghd ����I_j_klZgh\dZ�lj_m]hevgbdh\�?keb�<u�\u[_jbl_�\h]gmluc�q_luj_om]hevgbd��lh�ihy\blky�khh[s_gb_�h[�hrb[d_�>ey�lh]h�qlh[u�ihf_gylv�f_klZfb�lj_m]hevgbdb����<u[_jbl_ Ijhkfhlj ��Kf_klblv�gZ ^ey�i_j_oh^Z�gZ�mqZklhd�bah[jZ`_gby��]^_�^he`gZ�[ulv�hkms_kl\e_gZ�i_j_klZgh\dZ�lj_m]hevgbdh\��I_j_klZgh\dZ�lj_m]hevgbdh\�mkljZgy_l�]hjbahglZeb�g_ijZ\bevghc�nhjfu�Ihy\blky�^bZeh]�Kf_klblv�gZ����<\_^bl_�agZq_gby��ihdZaZggu_�\ ke_^mxs_f�^bZeh]_�

>\Z�lj_m]hevgbdZ��dhlhju_�gm`gh�ihf_gylv�f_klZfb�ihy\ylky�\ p_glj_�wdjZgZ��Kf��Jbkmghd�����

Jbkmghd�����=jZnbq_kdh_�ij_^klZ\e_gb_�Lhih]
���GZ`fbl_�bgkljmf_gl� I_j_klZ\blv�lj_m

Dmjkhj�baf_gy_lky�gZ�dmjkhj�i_j_f_gu�lj_m]���GZ`fbl_�h^bg�ba�lj_m]hevgbdh\��dhlhju_�gm`g���<u[_jbl_�^jm]hc�lj_m]hevgbd��dhlhjuc�gm`gh�

<uimdeu_� q_luj_om]hevgbdb� k i_�j_klZ\ey_fufb�lj_m]hevgbdZfb
<h]gmluc� q_luj_om]hevgbd�� lj_�m]hevgbdb� dhlhjh]h� g_evay� ihf_gylv�f_klZfb�
<lhjhc�lj_m]hevgbd

I_j\uc�lj_m]hevgbd
l_ey '70/LQN ��

jZnbq_kdhc�Fh^_eb�Ih\_joghklb�k lj_m]hevgbdZfb�
]hevgbdb gZ�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv�
hevgbdh\� �h�ihf_gylv��Lj_m]hevgbd�hdjZkblky�a_e_guf�p\_lhf�ihf_gylv��=hjbahglZeb�kjZam�baf_gylky�
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���K ihfhsvx�bgkljmf_glZ� IhdZaZlv�<kz jZkiheh`bl_�\_kv�ijh_dl�\ ]jZnbq_kdhf�hdg_�<uqbke_gb_�h[tzfh\�< wlhf�jZa^_e_�fu�gZmqbfky�\uqbkeylv�h[tzfu��gZijbf_j�hl\Zeh\�]hjguo�ihjh^�7ULPEOH�'70/LQN�Z\lhfZlbq_kdb�]_g_jbjm_l�hlqzl�h[�h[tzfZo�k ihfhsvx�h^gh]h�ba�ke_^mxsbo�f_lh^h\���hlghkbl_evgh�mdZaZgghc�hlf_ldb��f_`^m�^\mfy�hlf_ldZfb��h[tzf�imklhl>ey�\uqbke_gby�h[tzfZ�hl\ZeZ�ihjh^u�hlghkbl_evgh�mdZaZgghc�hlf_ldb����<u[_jbl_�Bgkljmf_glu���Hlqzl�ih�h[tzfZf�Ihy\blky�ke_^mxsbc�^bZeh]�

���GZ`fbl_�HD��qlh[u�ijbgylv�gZkljhcdb�ih�mfheqZgbx�

 Ijbf_qZgb_�� ih^jh[gmx�bgnhjfZpbx�h f_lh^Zo�\uqbke_gby�h[t_fh\�\u�gZc^zl_�\ jZa^_e_�H[tzfu�\ bgl_jZdlb\ghc�kijZ\d_�Hlqzl�kjZam�`_�ihy\blky�gZ�wdjZg_��Jbkmghd������ ijbf_j�hlqzlZ�h[�h[tzf_�
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Jbkmghd�����Ijbf_j hlqzlZ�h[�h[tzf_����HagZdhfe_gb_�k hlqzlhf�< wlhf�hlqzl_�mdZaZg�g_h[jZ[hlZgguc�h[t_f������������dm[bq_kdbo�f_ljh\�>ey�lh]h�hagZdhfblvky�k hlqzlhf�iha`_����Hldjhcl_�ijh\h^gbd�:LQGRZV����I_j_c^bl_�\ dZlZeh]�&�?7ULPEOH�*HRPDWLFV�2IILFH?3URMHFWV?;;? 5HSRUWV?'70/LQN?<<��]^_�;;�h[hagZqZ_l�gZa\Z�gb_�ijh_dlZ��Z <<�� Lhih]jZnbq_kdZy�Fh^_ev�Ih\_joghklb����>\Z`^u�szedgbl_�ih�gZa\Zgbx�ijh_dlZ��Hlqzl�hldjh_lky�

 Ijbf_qZgb_� � ^ey�mlhqg_gby�j_amevlZlh\�\uqbke_gby�h[t_fZ��ijbfbl_�\h�\gbfZgb_�mdehg�hkgh\Zgby�hl\ZeZ ihjh^u��Kha^Zcl_�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�ih�lhqdZf�hkgh\Zgby��kha^Zcl_�]jZgbpm�\hdjm]�mqZkldZ�ih\_joghklb��ZaZl_f�\uqbkebl_�h[tzf��Wlhl�h[tzf�[m^_l�\uql_g�ba�h[t_fZ�hl\ZeZ�Kha^Zgb_�PFF�k k_ldhc< wlhf�jZa^_e_��<u�kha^Z^bl_�PFF��'70��k k_ldhc�>ey�wlh]h����<u[_jbl_�NZce���Wdkihjl�Ihy\blky�^bZeh]�Wdkihjl����<u[_jbl_�'70 k k_ldhc�\ nZce �
�GW[��

 Ijbf_qZgb_�� h[uqgh�<u�wdkihjlbjm_l_�PFF�ijyfh�\ dhgljhee_j����Szedgbl_�HD�Ihy\blky�^bZeh]�Ijyfhm]hevgZy�k_ldZ��< ]jZnbq_kdhf�hdg_�gZ^�ih\_joghklvx ]hjbahglZe_c�ihy\blky�k_ldZ�>ey�wlh]h�mjhdZ�wdkihjlbjmcl_�hlf_ldb�k rZ]hf�k_ldb�iylv�f_ljh\�>ey�baf_g_gby�rZ]Z�k_ldb����<u[_jbl_�\deZ^dm�JZaf_j�k_ldb����< iheyo�Klhe[pu b Kljhdb \\_^bl_���

 Ijbf_qZgb_�± ^ey�mf_gvr_gby�iehsZ^b�ih\_joghklb�]hjbahglZe_c bkihevam_fhc�^ey�kha^Zgby�PFF�k k_ldhc��i_j_�lZsbl_�]jZgbpu�ijyfhm]hevgbdZ�qlh[u�gm`guc�mqZklhd��7ULPEOH�'70/LQN�Z\lhfZlbq_kdb�h[gh\bl�dhhj^bgZlu�]jZgbpu�k_ldb�\ ^bZeh]_�Ijyfhm]hevgZy�k_ldZ�
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���Szedgbl_�ih�HD����<Zk�ihijhkyl�\\_klb�bfy�'70�k k_ldhc��< ihe_�Bfy�nZceZ \\_^bl_�bfy�nZceZ����Szedgbl_�ih�KhojZgblv�Ke_^mxsbc�nZce�[m^_l�aZibkZg�\ dZlZeh]�&�?7ULPEOH�*HRPDWLFV�2IILFH?3URMHFWV?;;?([SRUW��]^_ ;;�h[hagZqZ_l gZa\Zgb_ ijh_dlZ�GZ�wlhf�fu�aZdhgqbf�mjhd�ih�bamq_gbx� 7ULPEOH�'70/LQN��KiZkb[h�aZ�lh��qlh�\u g_�ih`Ze_eb�\j_f_gb�gZ�bamq_gb_�g_dhlhjuo�\hafh`ghkl_c�wlh]h�ijh^mdlZ��Fu�gZ^__fky��qlh�wlb�\hafh`ghklb�ijb]h^ylky�\Zf�gZ�ijZdlbd_�
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��Bkihevah\Zgb_�dhfZg^�f_gx�< wlhc�]eZ\_�ijb\_^zg�djZldbc�h[ahj�dhfZg^�f_gx�7ULPEOH�'70/LQN��Z lZd`_�\u�ihemqbl_�ij_^klZ\e_gb_�h lhf�dZd� \uihegylv� gZb[he__� h[sb_� aZ^Zqb�� A^`_kv� \u� g_� gZc^zl_� hiblkZgb_� klZg^Zjlguo� dhfZg^� 0LFURVRIW�:LQGRZV�>_fhgkljZpbx�jZ[hqbo�\hafh`ghkl_c�\u�gZc^zl_�\ =eZ\_���Mjhd�L_ogbq_kdb_�ih^jh[ghklb�h kha^Zgbb�ebgbc�i_j_]b[Z�b ]jZgbp�kf��=eZ\Z���Ebgbb i_j_]b[Z�b ]jZgbpu�

 Ijbf_qZgb_�� ihegh_�hibkZgb_�dZ`^hc�dhfZg^u�f_gx�\u�gZc^zl_�\ bgl_jZdlb\ghc�kijZ\d_�F_gx�NZce�< wlhf�jZa^_e_�hibkZgu�dhfZg^u�f_gx�NZce�
Hldjulb_�ih\_joghklb�>ey�lh]h�qlh[u�hldjulv�ih\_joghklv�\u[_jbl_�NZce���Hldjulv�ih\_joghklv�<u[_jbl_�gZa\Zgb_�\ kibkd_��dhlhjuc�jZkiheh`_g�\ gb`g_c�jZfd_�^bZeh]Z�<u[hj�ih\_joghklb��?keb�gZa\Z�gb_�g_�mdZaZgh��lh�gZ`fbl_�IZidZ qlh[u�hldjulv�^bZeh]�H[ahj�iZihd b \u[_jbl_�jZ[hqbc�dZlZeh]�&�?7ULPEOH�*HRPDWLFV�2IILFH?3URMHFWV?;;?'70/LQN��]^_�;;�h[hagZqZ_l gZa\Zgb_�ijh_dlZ�

 Ijbf_qZgb_�± ihe_�Ih\_joghklv�_klv�\ ^hklmigh�lhevdh�^ey�ql_gby�22 Kh\_l�� Ijb�bkihevah\Zgbb�^bZeh]Z�H[ahj�iZihd��\k_]^Z�i_j_oh^bl_�gZ�kZfuc�gbadbc�mjh\_gv�dZlZeh]Z�
KhojZg_gb_�ih\_joghklb�<u[_jbl_�NZce���KhojZgblv�ih\_joghklv ^ey�khojZg_gby�l_dms_c�ih\_joghklb�
AZdjulb_�ih\_joghklb�<u[_jbl_�NZce���AZdjulv�ih\_joghklv ^ey�aZdjulby�l_dms_c�ih\_joghklb�
Bfihjlbjh\Zgb_�nZceZ�<u[_jbl_� NZce� ��Bfihjl qlh[u�bfihjlbjh\Zlv�nZce�\ ijh_dl��Bkihevamcl_�wlm�nmgdpbx��qlh[u�bfihjlbjh�\Zlv����' ]jZg_c�\ ';)�nZce�$XWR&$'>Ze__�hibkZgZ�wlZ�nmgdpby��' ]jZgb�\ ';)�nZce�$XWR&$'�>ey�lh]h��qlh[u�bfihjlbjh\Zlv��' ]jZgb�\ ';)�nZce�$XWR&$'��\u[_jbl_��' IDFHV $XWR&$' �G[I ILOH�Bfy�nZceZ�<\_^bl_�bfy��G[I�nZceZ��dhlhjuc�<u�ohlbl_�bfihjlbjh\Zlv�Hldjulb_�GZ`fbl_�Hldjulv��qlh[u�bfihjlbjh\Zlv�nZce�< ^bZeh]_�Bfihjl�ih\_joghklb \u�fh`_l_�\\_klb�gh\h_�gZa\Zgb_�ih\_joghklb��Ih�mfheqZgbx�gZa\Zgb_�ih�\_joghklb�� gZa\Zgb_�nZceZ�

 Ijbf_qZgb_� � 7ULPEOH�'70/LQN�bfihjlbjm_l G[I�nZce�k lhqgh�khojZgzggufb�lj_m]hevgbdZfb�b ]hjbahglZeyfb��ih�kdhevdm�hgb�[ueb�\ hjb]bgZevghf�nZce_�
Wdkihjl�nZceZ�<u[_jbl_�NZce���Wdkihjl ^ey�kha^Zgby�$6&,,�nZceZ�beb�wdkihjlZ�nZceZ�\ dhgljhee_j�

 Ijbf_qZgb_� � nhjfZlu�wdkihjlZ��dhlhju_�\u\h^yl $6&,,�nZceu�\k_]^Z�\u\h^yl�pbnjh\u_�^Zggu_ \�klZg^Zjlbabjh�\Zgghc�nhjf_��[_a�jZa^_ebl_e_c�lukyq�b ^_kylbqghc�lhqdb���'70�k k_ldhc�\u\h^blky�\ $6&,,�nZce�\k_]^Z�\ f_ljbq_kdhc�kbkl_f_�f_j�< LZ[ebp_�����ijb\_^_gu�nhjfZlu�wdkihjlZ��^hklmigu_�\ ^bZeh]_�Wdkihjl�LZ[ebpZ�����NhjfZlu�wdkihjlZ
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<u[bjZcl_�wlhl�lbi���� >ey����$XWR&$' nZce��' ]jZg_c Kha^Zgby�$6&,, ';) nZceZ��' ]jZg_c�=hjbahglZeb� \ nZce� $XWR�&$' ';) Kha^Zgby�$6&,, ';) nZceZ�]hjbahglZe_c�
'70� k k_ldhc \ 6XUYH\�&RQWUROOHU Kha^Zgby�kh\f_klbfh]h�k 7ULPEOH 6XUYH\ &RQWUROOHU nZceZ�'70 k k_ldhc�^ey wdk�ihjlZ�g_ihkj_^kl\_ggh�\ 7ULPEOH 6XUYH\ &RQWUROOHU Y ����beb�klZjr_�'70 k k_ldhc� \ nZce��
�WWP� WdkihjlZ�nZceZ�k k_ldhc�\ dZlZeh]�
7,1�'70�6XUYH\�&RQWUROOHU Kha^Zgby�kh\f_klbfh]h�k 7ULPEOH 6XUYH\ &RQWUROOHU nZceZ�'70 k k_ldhc�^ey�wdk�ihjlZ�g_ihkj_^kl\_ggh�\ 7ULPEOH 6XUYH\ &RQWUROOHU Y ����beb�klZjr_�7,1 '70 \ nZce��
�WWP� Wdkihjl�ljbZg]mebjh\Zggh]h�nZceZ�\ dZlZeh]

< ke_^mxsbo�jZa^_eZo�hibkZgu�wlb�\ZjbZglu�';)�nZce�7ULPEOH�'70/LQN�kha^Z_l�$6&,,�';)�nZce��' ]jZg_c��Hg�fh`_l�kqblu\Zlvky�ijh]jZffguf�h[_ki_q_gb_f�^jm�]bo�ijhba\h^bl_e_c���' h[t_dl�kha^Zzlky�^ey�dZ`^h]h�lj_m]hevgbdZ�\ fh^_eb�]hjbahglZe_c��>ey�wlh]h����MdZ`bl_�bfy�nZceZ����Szedgbl_�ih�HD�=hjbahglZeb�\ ';)�nZce�$XWR&$'�>ey�lh]h�qlh[u�mdZaZlv��gm`gh�eb�wdkihjlbjh\Zlv�]hjbahglZeb�dZd�ijyfu_�ebgbb�beb�dZd�dhf[bgZpby�hlj_adh\��^ey�ZiijhdkbfZpbb�gZijZ\e_gby����<u[_jbl_�nmgdpbx�GZkljhblv��?keb�[m^_l�\u[jZg�\u\h^�dhglmjh\�\ \b^_�hlj_adh\�ebgbb��lh�<u�fh`_l_�mdZaZlv�^ebgm�hlj_adZ����Szedgbl_�ih�HD�^ey�ih^l\_j`^_gby�wdkihjlZ�Ihy\blky�^bZeh]�Wdkihjl����MdZ`bl_�bfy�nZceZ����Szedgbl_�ih�HD�7ULPEOH�'70/LQN�kha^Z_l�$6&,,�';)�nZce�]hjbahglZe_c��Hg�fh`_l�[ulv�kqblZg�b ]hjbahglZeb�fh]ml�[ulv�hlh�[jZ`_ggu�\ 7ULPEOH�*HRPDWLFV�2IILFH�ijh]jZffgh_�b khhl\_lkl\mxs_f�ijh]jZffghf�h[_ki_q_gb_�lj_lvbo�ebp�'70 k k_ldhc�'70� k k_ldhc�ij_^klZ\ey_l�\ \Zr_�jZkihjy`_gb_�j_]meyjgmx�k_ldm� lhq_d�ih�hkyf�K_\_j�X]� ��<hklhd�AZiZ^�bgl_jihebjh\Zgguo�ih�\u[jZgghc�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb��Lhih]jZnbq_kdZy�Fh^_ev�Ih\_jo�ghklb�khklhbl�ba�g_kdhevdbo�lj_m]hevgbdh\��h[jZah\Zgguo�f_`^m�lhqdZfb�ih\_joghklb��\u[jZggufb�ijb�nhj�fbjh\Zgbb�fh^_eb�>ey�kha^Zgby�'70�k k_ldhc����<u[_jbl_�gm`guc�\ZjbZgl���'70�k k_ldhc \ 7ULPEOH�6XUYH\�&RQWUROOHU��'70 k k_ldhc�\ nZce��
�GW[����Szedgbl_�ih�HD�Ijyfhm]hevgZy�k_ldZ�ihy\blky�\ ]jZnbq_kdhf�hdg_��WlZ�k_ldZ�khklhbl�ba�fZe_gvdbo�ijyfhm]hevgbdh\��dhlhju_�iheghklvx� ho\Zlu\Zxl� ih\_joghklv��I_j_f_s_gb_� ]jZgbp� k_ldb� iha\hey_l� hij_^_eylv� gm`gmx� h[eZklv� ih�\_joghklb�22 Kh\_l�� bkihevamcl_�ihey�E_\Zy��<_jo��IjZ\Zy b Gba ^bZeh]_�Ijyfhm]hevgZy�k_ldZ ^ey�[he__�lhqgh]h�mdZaZgby�jZaf_�jZ�]jZgbpu�k_ldb����Hij_^_eblv�rZ]�k_ldb�fh`gh�k ihfhsvx�h^gh]h�ba�ke_^mxs_]h���qbkeZ�klhe[ph\�b kljhd��rbjbgu�b \ukhlu�yq__d�k_ldb
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 Ijbf_qZgb_� � Dh]^Z�<u�baf_gy_l_�qbkeh�klhe[ph\�beb�kljhd�gZ�\deZ^d_�JZaf_ju�k_ldb��agZq_gby�ihey�Klhe[pu�bKljhdbgZ� \deZ^d_� JZaf_j�rZ]Z Z\lhfZlbq_kdb� i_j_\uqbkeyxlky��Baf_gzggu_� agZq_gby� \ iheyo� mdZau\Zxl� gZ� gh\mx�rbjbgm�b \ukhlm�^ey�dZ`^hc�\_ebqbgu�rZ]Z����GZ`fbl_�gZ�HD�qlh[u�wdkihjlbjh\Zlv�nZceZ�'70�k k_ldhc�?keb�<u�wdkihjlbjm_l_�'70�k k_ldhc�\ 7ULPEOH 6XUYH\ &RQWUROOHU��lh�ihy\blky�^bZeh]�KhojZgblv�dZd��<u[_�jbl_�\ dZq_kl\_�mkljhckl\Z�dhgljhee_j�^ey�khojZg_gby����<\_^bl_�bfy�nZceZ�^ey�khojZg_gby�?keb�<u�wdkihjlbjm_l_�'70�k k_ldhc�\ nZce��lh�ihy\blky�^bZeh]�KhojZgblv�dZd�

 Ijbf_qZgb_� � lhqdb� k_ldb� \ ij_^_eZo� ]jZgbp� ijyfhm]hevgbdZ� gh� \g_� ih\_joghklb� ]hjbahglZe_c� g_� bf_xl�bgl_jihebjh\Zgguo�\ukhl�b \�hlqzl_�mdZaZgu�\ \b^_�imkluo�kljhd�LjbZg]mebjh\ZggZy�'70�7,1 '70�iha\hey_l�\u\_klb�ijyfhm]hevguc�mqZklhd�ba�\u[jZgghc�Lhih]jZnbq_kdhc�Fh^_eb Ih\_joghklb�Fh^_ev� ih\_joghklb� khklhbl� ba� jy^Z� lj_m]hevgbdh\�� h[jZah\Zgguo� ba� lhq_d� ih\_joghklb�� \u[jZgguo� ijb�nhjfbjh\Zgbb�fh^_eb�>ey�kha^Zgby�ljbZg]mebjh\Zgguc�'70����<u[_jbl_�gm`guc�\ZjbZgl���7,1�'70�\ 7ULPEOH�6XUYH\�&RQWUROOHU��7,1 '70�\ nZce���Szedgbl_�ih�HD�< ]jZnbq_kdhf�hdg_�ihy\blky�ijyfhm]hevgbd��Wlh�gZbf_gvrbc�ba�\hafh`guo�ijyfhm]hevgbdh\��I_j_f_s_gb_�]jZgbp�ijyfhm]hevgbdZ�iha\hey_l�<Zf�hij_^_eylv�gm`guc�mqZklhd�22 Kh\_l�� bkihevamcl_�ihey�E_\Zy��<_jogyy��IjZ\Zy b Gb`gyy \ ^bZeh]_�JZaf_j�7,1 ^ey�[he__�lhqghc�mklZgh\db�jZaf_�jh\�ijyfhm]hevgbdZ����GZ`fbl_�HD��qlh[u�wdkihjlbjh\Zlv�ljbZg]mebjh\Zgguc�'70�nZce�?keb�<u� wdkihjlbjm_l_� ljbZg]mebjh\Zggmx� '70� \ 7ULPEOH 6XUYH\ &RQWUROOHU�� lh� ihy\blky� ^bZeh]�KhojZgblv�dZd��<u[_jbl_�\ dZq_kl\_�mkljhckl\Z dhgljhee_j�^ey�khojZg_gby�?keb�<u�wdkihjlbjm_l_�ljbZg]mebjh\Zggmx�'70�\ nZce��lh�ihy\blky�^bZeh]�KhojZgblv�dZd����<\_^bl_�bfy�nZceZ�
I_j_bf_gh\Zgb_�ih\_joghklb�<u[_jbl_�NZce���I_j_bf_gh\Zlv�ih\_joghklv��qlh[u�i_j_bf_gh\Zlv�l_dmsbc�nZce�ih\_joghklb�>ey i_j_bf_gh\Zgby�l_dms_c�ih\_joghklb����< ^bZeh]_�I_j_bf_gh\Zlv�ih\_joghklv \\_^bl_�gh\h_�gZa\Zgb_�ih\_joghklb����GZ`fbl_�HD��qlh[u�i_j_bf_gh\Zlv�ih\_joghklv�
Dhibjh\Zgb_�ih\_joghklb�<u[_jbl_�NZce���Dhibjh\Zlv�ih\_joghklv��qlh[u�kdhibjh\Zlv�nZce�ih\_joghklb�>ey�dhibjh\Zgby�l_dms_c�ih\_joghklb����< ^bZeh]_�Dhibjh\Zlv�ih\_joghklv \\_^bl_�gh\h_�gZa\Zgb_�ih\_joghklb����GZ`fbl_�HD��qlh[u�kdhibjh\Zlv�ih\_joghklv�

 Ijbf_qZgb_�� _keb�l_dmsZy�ih\_joghklv�[ueZ�hlj_^Zdlbjh\ZgZ��gh�g_��khojZg_gZ��lh�\u�ihemqbl_�aZijhk�h lhf��ohlbl_�eb�<u�khojZgblv�baf_g_gby�l_dms_c�ih\_joghklb�ij_`^_��q_f�hgZ�[m^_l�kdhibjh\ZgZ�
M^Ze_gb_�ih\_joghklb�<u[_jbl_�NZce���M^Zeblv�ih\_joghklv��qlh[u�m^Zeblv�ih\_joghklv�>ey�m^Ze_gby�ih\_joghklb�
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���<u[_jbl_�ih\_joghklv�ba�kibkdZ�ih\_joghkl_c��\ gb`g_f�hdhrd_�^bZeh]Z�<u[hj�ih\_joghklb�^ey�m^Ze_�gby�22 Kh\_l��Szedgbl_�ih�IZidZ�qlh[u�\u[jZlv�ih\_joghklv��dhlhjmx�gm`gh�m^Zeblv�ba�^jm]h]h�dZlZeh]Z����GZ`fbl_�HD�^ey�m^Ze_gby�ih\_joghklb�F_gx�IjZ\dZ�Bkihevamcl_�wlm�dhfZg^m�^ey�hlf_gu�ihke_^gbo baf_g_gbc�ih\_joghklb��L_dkl�imgdlZ�f_gx�mdZau\Z_l�gZ�ba�f_g_gb_�dhlhjh_�fh`_l�[ulv�hlf_g_gh�F_gx�<b^�Bkihevamcl_�dhfZg^u�wlh]h�f_gx�^ey�lh]h��qlh[u�mdZaZlv�\ dZdhf�\b^_�^he`gZ�ihy\eylvky�ih\_joghklv�\ ]jZ�nbq_kdhf�hdg_�
Hlh[jZ`_gb_�\kieu\Zxs_]h�hdgZ�<u[_jbl_�Ijhkfhlj� ��IeZ\Zxs__� hdgh qlh[u� \ua\Zlv� \kieu\Zxs__� hdgh�� Dh]^Z� hgh� hldjulh� gZoh^blky� \\_jog_c�qZklb�hdgZ�<kieu\Zxs__�hdgh�ij_^hklZ\ey_l�^jm]hc� lbi� ijhkfhljZ��DZd�b \�^jm]bo� ]jZnbq_kdbo�hdgZo��<u�fh`_l_�bk�ihevah\Zlv�aZihegbl_ev�ihe_c��\u[hj�b baf_g_gb_�fZkrlZ[Z�bah[jZ`_gby�\h�\kieu\Zxs_f�hdg_�Wlh�hagZqZ_l��gZijbf_j��qlh�<u�fh`_l_�bkihevah\Zlv�\kieu\Zxs__�hdgh�dZd�bgkljmf_gl�^ey�ijhkfhljZ�ih�\_joghklb�dZd�[u�k \ukhlu�ilbqv_]h�ihezlZ��H[Z�hdgZ�fh]ml�bkihevah\Zlvky�^ey�h[uqguo�^_ckl\bc��jZ[hlZ�kaZihegbl_e_f�ihe_c��\u[hjZ�b baf_g_gby�fZkrlZ[Z�bah[jZ`_gby��Ijhkfhlj���IhdZaZlv�\kz jZ[hlZ_l�\ ]jZnbq_kdhf�hdg_��?keb�<u�ohlbl_�\uihegblv�dhfZg^m�IhdZaZlv�\kz \h�\kieu\Zxs_f�hdg_��lh�\uah\_l_�dhgl_dklgh_�f_gx�22 Kh\_l�± ^ey�m\_ebq_gby�bah[jZ`_gby�\h�\kieu\Zxs_f hdg_��\u[_jbl_�bgkljmf_gl� M\_ebqblv��Z aZl_f�mdZ`bl_�\]jZnbq_kdhf�hdg_�h[eZklv��dhlhjuc�gm`gh�m\_ebqblv��gZ`fbl_ 6KLIW b \u[_jbl_�lhqdm�\ ]jZnbq_kdhf�hdg_�^ey�m\_eb�q_gby�22 Kh\_l�± ^ey�m\_ebq_gby�bah[jZ`_gby�\ ]jZnbq_kdhf�hdg_��\u[_jbl_�bgkljmf_gl�M\_ebqblv��b mdZ`bl_�\h�\kieu\Zx�s_f�hdg_�h[eZklv��dhlhjmx�gm`gh�m\_ebqblv��gZ`fbl_ 6KLIW b \u[_jbl_�lhqdm�\ ]jZnbq_kdhf�hdg_�^ey�m\_ebq_gby��Wlh�ihdZau\Z_l�dZd�fh`gh�bkihevah\Zlv�\kieu\Zxs__�hdgh�^ey�h[ahjZ�ih\_joghklb�dZd�[u�k \ukhlu�ilbqv_]h�ihezlZIZg_ev�aZ]heh\dZ�\kieu\Zxs_]h�hdgZ�Zdlb\gZ�dh]^Z�Zdlb\gh�k\yaZggh_�]jZnbq_kdh_�hdgh�
Hlh[jZ`_gb_�bgkljmf_glZevguo�iZg_e_c�>ey�hlh[jZ`_gby�beb�kdjulby�bgkljmf_glZevguo�iZg_e_c���<u[_jbl_�Ijhkfhlj���IZg_eb�bgkljmf_glh\�Ih^jh[gmx�bgnhjfZpbx�\u�gZc^zl_�\ bgl_jZdlb\ghc�KijZ\d_�
<u[hj�kehz\�^ey�ijhkfhljZ�<u[_jbl_�Ijhkfhlj���Kehb qlh[u�hlh[jZablv�beb�kdjulv�kehb�\ l_dms_f�j_`bf_�ijhkfhljZ�
<u�fh`_l_�lZd`_�bkihevah\Zlv�bgkljmf_gl� Kehb�gZ�bgkljmf_glZevghc�iZg_eb�Ijhkfhlj�Dh]^Z�<u�hldju\Z_l_�beb�kdju\Z_l_�dZdhc�eb[h�kehc��7ULPEOH�'70/LQN�ihdZau\Z_l�beb�kdju\Z_l�h[t_dlu�wlh]h�kehy�Hlh[jZ`_gb_�beb�kdjulb_�kehy�\ 7ULPEOH�'70/LQN�jZ[hlZ_l�ih^h[gh�\de��beb�\ude��kehz\�\ $XWR&$'��Hldex�q_gb_�kehy�ebgbc�i_j_]b[Z�g_�hagZqZ_l�qlh�g_�[m^ml�bkihevah\Zlvky�ijb�ihkljh_gbb�ih\_joghklb��Wlh�g_�dhbf�h[jZahf�g_�aZljZ]b\Z_l�Lhih]jZnbq_kdmx�Fh^_ev�Ih\_joghklb��Z lhevdh�ebrv�\u\h^�wlbo�ebgbc�gZ�wdjZg�Kehb�< kibkd_�Kehb i_j_qbke_gu�gZa\Zgby�\k_o�kehz\�ih\_joghklb��gZijbf_j�
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=ZehqdZ�mdZau\Z_l��qlh�Kehc�\b^bf��<u[_jbl_�neZ`hd�^ey�dZ`^h]h�kehy��dhlhjuc�^he`_g�[ulv�hlh[jZ`zg�gZ�wdjZg_�

 Ijbf_qZgb_�� bg^bdZlhj�Kehb�\ iZg_eb�bg^bdZlhjh\�\u^_e_g��dh]^Z�Kehc�\udexq_g�
J_]_g_jZpby�bah[jZ`_gby�gZ�wdjZg_�>ey�i_j_jbkh\db�bah[jZ`_gby�\ j_`bf_�ijhkfhljZ�IeZg��dh]^Z�\ ]jZnbq_kdhf�hdg_�gZdhiblky agZqbl_evgh_�dhebq_kl\h�fmkhjZ�b bgnhjfZpbx�klZg_l�ly`_eh�kqblu\Zlv�k^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�Ijhkfhlj ��H[gh\blv���<u[_jbl_ )� �
Baf_g_gb_�iZjZf_ljh\�hlh[jZ`_gby�ih\_joghklb�<u[_jbl_�Ijhkfhlj ��IZjZf_lju ^ey�lh]h�gZkljhblv�iZjZf_lju�hlh[jZ`_gby�]hjbahglZe_c�b lj_m]hevgbdh\�\ ]jZnbq_kdhf�hdg_�7ULPEOH�'70/LQN��Ihy\blky�ke_^mxsbc�^bZeh]�

Bkihevamcl_�\deZ^dm�IZjZf_lju�ebgbb�\ wlhf�^bZeh]_���hlh[jZ`_gby�beb�kdjulby�]hjbahglZe_c�b lj_m]hevgbdh\��baf_g_gby�\ukhlu�k_q_gby�hkgh\guo�b \lhjhkl_i_gguo�]hjbahglZe_c��j_^Zdlbjh\Zgby�p\_lZ�]hjbahglZe_c�b lj_m]hevgbdh\��j_^Zdlbjh\Zgby�lbih\�ebgbc�]hjbahglZe_c�b lj_m]hevgbdh\GZ�\deZ^dZo�^bZeh]Z�IZjZf_lju \u�gZc^zl_�iZjZf_lju��dhlhju_�fh`gh�baf_gylv�\ 7ULPEOH�'70/LQN�<deZ^dZ�IZjZf_lju�ebgbb�Bkihevamcl_� \deZ^dm�IZjZf_lju� ebgbb� ^bZeh]Z�IZjZf_lju�� ihdZaZgghf� \ur_� ^ey� hij_^_e_gby� lh]h�� dZd�^he`gu�hlh[jZ`Zlvky�\ ]jZnbq_kdhf�hdg_�lj_m]hevgbdb�b ]hjbahglZeb�<deZ^dZ�IZjZf_lju�ebgbb�bf__l�^\_�]jmiiu�
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��=hjbahglZeb<u[_jbl_�neZ`hd�=hjbahglZeb��qlh[u�hlh[jZablv� ]hjbahglZeb�\ ]jZnbq_kdhf�hdg_��Hqbklbl_�neZ`hd�=hjb�ahglZeb��qlh[u�kdjulv�]hjbahglZeb�Bkihevamcl_� ]jmiim� =hjbahglZeb�� qlh[u� mklZgh\blv� iZjZf_lju� ebgbb�� hij_^_eyxsbo�� dZd� ^he`gu�hlh[jZ`Zlvky�]hjbahglZeb�\ ]jZnbq_kdhf�hdg_���IhdZaZlv�lj_m]hevgbdb<u[_jbl_�neZ`hd� IhdZaZlv�lj_m]hevgbdb�� qlh[u� hlh[jZablv� lj_m]hevgbdb� \ ]jZnbq_kdhf� hdg_��Hqbklbl_�neZ`hd�IhdZaZlv�lj_m]hevgbdb��qlh[u�kdjulv�lj_m]hevgbdb�Bkihevamcl_� ]jmiim�IhdZaZlv�lj_m]hevgbdb�� ^ey� mklZgh\db� iZjZf_ljh\� ebgbb�� hij_^_eyxsbo�� dZd� ^he`gu�hlh[jZ`Zlvky�lj_m]hevgbdb�\ ]jZnbq_kdhf�hdg_�< LZ[ebp_� ����hibkZgu�ihey��h[uqgh�bkihevam_fu_�^ey�hij_^_e_gby��dZd�^he`gu�hlh[jZ`Zlvky�\ ]jZnbq_�kdhf�hdg_�]hjbahglZeb�b lj_m]hevgbdb�LZ[ebpZ�����IZjZf_ljZ�gZkljhcdb�wdjZgZ�Ihe_ HibkZgb_K_q_gb_ MklZgh\dZ� \ukhlu� k_q_gby� hkgh\guo� b \lhjhkl_i_gguo� ]hjbahglZe_c�� ?^bgbpu� baf_j_gby��mdZaZggu_�\ wlhf�ihe_�± wlh�_^bgbpu�baf_j_gby�mklZgh\e_ggu_�\ 7ULPEOH�*HRPDWLFV�2IILFH��<u�g_�fh`_l_�mklZgh\blv�\ukhlm�k_q_gby�\lhjhkl_i_gguo�]hjbahglZe_c�[hevr_�q_f�\ukhlm�k_q_�gby�hkgh\guo ]hjbahglZe_c��<ukhlZ�k_q_gby�hkgh\guo� ]hjbahglZe_c�^he`_g�[ulv�djZl_g�\u�khl_�k_q_gby�\lhjhkl_i_gguo�]hjbahglZe_c��� ]hjbahg�lZeb MklZgh\dZ�p\_lZ� ]hjbahglZe_c�\ur_�gme_\hc�hlf_ldb��Bkihevamcl_�jZaebqgu_�p\_lZ��^ey�hd�jZkdb�hkgh\guo�b \lhjhkl_i_gguo�]hjbahglZe_c��Wlh�iha\hebl�<Zf�[ukljh�\uqbkeblv�jZaghklv�hlf_lhd�� ]hjbahg�lZeb MklZgh\dZ�p\_lZ�]hjbahglZe_c�gb`_�gme_\hc�hlf_ldb��Bkihevamcl_�jZaebqgu_�p\_lZ��^ey�hdjZ�kdb�hkgh\guo�b \lhjhkl_i_gguo� ]hjbahglZe_c��Wlh�iha\hebl�<Zf�[ukljh�\uqbkeblv�jZaghklv�hlf_lhd�Ebgby <u[_jbl_�lbi�ebgbb�ba�kibkdZ�P\_l MklZgh\dZ�p\_lZ�lj_m]hevgbdh\�
<deZ^dZ�>hihegbl_evgh�<u[_jbl_�\deZ^dm�>hihegbl_evgh�\ ^bZeh]_�IZjZf_lju��qlh[u�mdZaZlv�^bZiZahg�]hjbahglZe_c�b dZd�wlb�]h�jbahglZeb�^he`gu�hlh[jZ`Zlvky�\ ]jZnbq_kdhf�hdg_�

=hjbahglZev�fh`_l�[ulv�hlh[jZ`_gZ�\ \b^_�ebgbb�beb�djb\hc��<u[_jbl_�\ZjbZgl�=hjbahglZeb�\ \b^_�ebgbcqlh[u�hlh[jZablv�ijyfu_�ebgbb�f_`^m� dZ`^uf� lj_m]hevgbdhf�\ fh^_eb��<u[_jbl_�\ZjbZgl�=hjbahglZeb�\\b^_�djb\uo�qlh[u�hlh[jZablv�]hjbahglZeb�f_`^m�dZ`^uf�lj_m]hevgbdhf�\ fh^_eb�\ [he__�j_Zebklbqghf�\b�^_�
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Ih� mfheqZgbx�� \k_� ]hjbahglZeb� \ Lhih]jZnbq_kdhc�Fh^_eb� Ih\_joghklb� ihy\eyxlky� \ ]jZnbq_kdhf� hdg_��<u[_jbl_�\ZjbZgl�F_`^m�hlf_ldZfb qlh[u�ihdZaZlv�]hjbahglZeb�\ ij_^_eZo�\k_]h�^bZiZahgZ�hlf_lhd�?keb�\u�\u[_jbl_�hljbkh\dm�]hjbahglZe_c�\ \b^_�djb\uo�beb�hlh[jZ`_gb_�]hjbahglZe_c�f_`^m�fbgbfZevghc�b fZdkbfZevghc�hlf_ldhc��lh�mdZ`bl_�agZq_gby�\ khhl\_lkl\mxsbo�iheyo��i_j_qbke_gguo�\ LZ[ebp_�����LZ[ebpZ�����>hihegbl_evgu_�iZjZf_lju�Ihe_ HibkZgb_Iehlghklvdjb\hc Bkihevamcl_� iheamghd� Iehlghklv djb\hc qlh[u� hij_^_eblv�� gZkdhevdh� ijyfhc� ^he`gZ�[ulv�djb\Zy�MklZgh\dZ�iheamghdZ�gZ�fZdkbfZevgh_�agZq_gb_�ijb\_^zl�d ij_\jZs_gbx�djb\hc�\ ijyfmx��Ih mfheqZgbx�iheh`_gb_�iheamgdZ�hljZ`Z_l�gZb[he__�ijbylgmx�^ey�]eZaZ�djb\bagm�Bkihevamcl_�iheamghd�ebrv�\ g_h[uqguo�kblmZpbyo��gZijbf_j�dh]^Z�h^gZ�]hjbahglZev�i_�j_k_dZ_lky�^jm]hc�Fbg� b fZdk�hlf_ldZ Bkihevamcl_�wlb�ihey�^ey�mdZaZgby�fbgbfZevghc�b fZdkbfZevghc�hlf_lhd��hij_^_eyxsbo�^bZiZahg�hlh[jZ`_gby�]hjbahglZe_c�
Bkihevah\Zgb_�hdgZ�K\hckl\Z<u[_jbl_�Ijhkfhlj ��K\hckl\Z qlh[u�hldjulv�hdgh�K\hckl\Z��Wlh�hdgh�iha\hey_l�<Zf�ihemqblv�bgnhjfZ�pbx�h k\hckl\Zo�dZ`^h]h�we_f_glZ��<u�g_�fh`_l_�baf_gblv�k\hckl\Z��< hdg_�mdZaZgu�khhl\_lkl\mxsb_�gZa\Z�gb_�b agZq_gb_�we_f_glZ�

 Ijbf_qZgb_�� <u�fh`_l�\u[bjZlv�lhevdh�h^bg�we_f_gl�F_gx�Ijh_dl�Bgkljmf_glu� Ih\_joghklv� gZ� khhl\_lkl\mxs_c� bgkljmf_glZevghc� iZg_eb� ij_^klZ\eyxl� ^_ckl\by�� dhlhju_�\u�fh`_l_�\u[jZlv�\ f_gx�Ijh_dl�< wlhf� jZa^_e_� hibkZgu� ^_ckl\by�� dhlhju_� \u�fh`_l_� bkihevah\Zlv� k ihfhsvx� bgkljmf_glh\� iZg_eb�Ih�\_joghklv�

 Ijbf_qZgb_�� \u[hj�wd\b\Ze_glghc�dhfZg^u�\ f_gx�h[_ki_qb\Z_l�l_�`_�kZfu_�nmgdpbb��qlh�b bgkljmf_gl�b \uau\Z�_l�^bZeh]��dhlhjuc�ihfh`_l�<Zf�\uihegblv�hi_jZpbx�22 Kh\_l�± bkihevamcl_�dhfZg^m�IjZ\dZ���Hlf_gZ ^ey�iheghc�hlf_gu�\uiheg_ggh]h�^_ckl\by�
<dexq_gb_�lhqdb�>ey�\dexq_gby�lhqdb��dhlhjZy�\ gZklhys__�\j_fy�\g_�ih\_joghklb�
���Szedgbl_�ih�bgkljmf_glm� <dexqblv�lhqdm gZ�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv�
Dh]^Z�Zdlb\babjh\ZgZ�dhfZg^Z�<dexqblv�Lhqdm�dmjkhj�bf__l�\b^� ����<u[_jbl_ lhqdm�ih\_joghklb��dhlhjZy�[m^_l�\dexq_gZ��<u�fh`_l_�bkihevah\Zlv�lhevdh�kms_kl\mxsb_�lhq�db�

 Ijbf_qZgb_�± ^jm]hc�kihkh[�\u[_jbl_�Ijh_dl���<dexqblv�lhqdm b aZihegbl_�ihey�^bZeh]Z�<dexqblv�lhqdm����Hi_jZpby�<dexqblv�lhqdm Z\lhfZlbq_kdb�h[gh\bl�ih\_joghklv�
Bkdexq_gb_�lhqdb�>ey�lh]h��qlh[u�bkdexqblv�bkihevah\Zgb_�lhqdb�ba�nhjfbjh\Zgby�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�
���GZ`fbl_�bgkljmf_gl� Bkdexqblv�lhqdm gZ�bgkljmf_glZevgmx�iZg_eb�Ih\_joghklv�
Dh]^Z�Zdlb\babjh\ZgZ�dhfZg^Z�Bkdexqblv�Lhqdm�dmjkhj�bf__l \b^� ����<u[_jbl_�lhqdm�ih\_joghklb��dhlhjZy�[m^_l�bkdexq_gZ�Hi_jZpby�Bkdexq_gb_�lhqdb Z\lhfZlbq_kdb�h[gh\bl�ih\_joghklv�
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WlZ�hi_jZpby�[ueZ�[u�ihe_agZ��gZijbf_j��_keb�lhqdZ�hij_^_e_gZ�g_\_jgh��qlh�ijb\h^bl�d bkdZ`_gbx� ]hjb�ahglZe_c��<u�fh`_l_�bkihevah\Zlv�wlm�dhfZg^m��qlh[u�ijhb]ghjbjh\Zlv�lhqdm�

 Ijbf_qZgb_�± ^jm]hc�kihkh[�\u[_jbl_�Ijh_dl���Bkdexqblv�lhqdm b aZihegbl_�ihey�^bZeh]Z�<dexqblv�lhqdm�
I_j_klZgh\dZ�lj_m]hevgbdh\�>ey�baf_g_gby�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�k ihfhsvx�i_j_klZgh\db�lj_m]hevgbdh\�
���GZ`fbl_�bgkljmf_gl� I_j_klZ\blv�lj_m]hevgbdb gZ�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv�
Dh]^Z�Zdlb\babjh\ZgZ�dhfZg^Z�I_j_klZ\blv�lj_m]hevgbdb dmjkhj�bf__l�\b^� ����<u[_jbl_�i_j\uc�lj_m]hevgbd��dhlhjuc�[m^_l�i_j_klZ\e_g�Wlhl�lj_m]hevgbd�[m^_l�hdjZr_g�\ a_e_guc�p\_l����<u[_jbl_�\lhjhc�lj_m]hevgbd�?keb�^\Z�\u[jZgguo�lj_m]hevgbdZ�h[jZamxl�\uimdeuc�q_luj_om]hevgbd�m]eu��l��_��bo�^bZ]hgZeb�fh`gh�ihf_�gylv�f_klZfb��lh�[m^ml�kha^Zgu�^\Z�gh\uo�lj_m]hevgbdZ�

 Ijbf_qZgb_� � ih^jh[gmx�bgnhjfZpbx�kf��\ J_^Zdlbjh\Zgb_�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�i_j_klZgh\dhc�lj_m]hevgbdh\��b =eZ\Z���Ebgbb�i_j_]b[Z�b ]jZgbpu�Ih\_joghklv�baf_gblky�Z\lhfZlbq_kdb�

 Ijbf_qZgb_�� ^jm]hc�kihkh[�\u[_jbl_�Ijh_dl���I_j_klZ\blv�lj_m]hevgbdb�
M^Ze_gb_�lj_m]hevgbdh\�>ey�baf_g_gby�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb�m^Ze_gb_f�lj_m]hevgbdh\�
���GZ`fbl_�bgkljmf_gl� M^Zeblv�lj_m]hevgbd gZ�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv����<u[_jbl_�lj_m]hevgbd��dhlhjuc�[m^_l�m^Ze_g�Ex[hc�m^Zezgguc�lj_m]hevgbd�g_�\dexqZ_lky�\ Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb��Wlh�ihe_agh��_keb�<u�ohlbl_�[ukljh�b wnn_dlb\gh�m[jZlv�\g_rg__�j_[jh�Lhih]jZnbq_kdhc�Fh^_eb�Ih\_joghklb��lZf�]^_�]hjbahg�lZeb�h[jZah\Zgu�ih�^ebgguf�b g_j_Zebklbqghc�nhjfu�lj_m]hevgbdZf�Wlb�m^Ze_ggu_�lj_m]hevgbdb�g_�baf_gyxlky�ijb�h[gh\e_gbb�ih\_joghklb��_keb�d fh^_eb�g_�[m^_l�^h[Z\e_gZ�beb�hlj_^Zdlbjh\ZgZ�]jZgbpZ�
Dh]^Z�Zdlb\babjh\ZgZ�dhfZg^Z�M^Zeblv�lj_m]hevgbd dmjkhj�bf__l�\b^� �

 Ijbf_qZgb_� � _keb�fh^_ev� [m^_l� i_j_kljh_gZ� ihke_� m^Ze_gby� lj_m]hevgbdh\� b ]jZgbpu� [ueb� hlj_^Zdlbjh\Zgu�� lhm^Ze_ggu_�lj_m]hevgbdb�[m^ml�ij_h[jZah\Zgu�dZd�qZklv�fh^_eb��?keb�m^Ze_ggu_�lj_m]hevgbdb�^he`gu�hklZlvky�\ \Zr_f�jZkihjy`_gbb�ihke_�h[gh\e_gby�fh^_eb��ihf_klbl_�]jZgbpu�\hdjm]�khhl\_lkl\mxsbo�lhq_d�i_j_^�h[gh\e_gb_f�

 Ijbf_qZgb_�� ^jm]hc�kihkh[�\u[_jbl_�Ijh_dl���M^Zeblv�lj_m]hevgbdZ�
>h[Z\e_gb_�ebgbc�i_j_]b[Z�b ]jZgbp�>ey�^h[Z\e_gby�ebgbb�i_j_]b[Z�k ihfhsvx�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv�
���<u[_jbl_�bgkljmf_gl� >h[Z\blv�ebgbx�i_j_]b[Z gZ�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv����Szedgbl_�ih�lhqd_�ih\_joghklb��\ dhlhjhc�gZqbgZ_lky�ebgby�i_j_]b[Z����Ijh^he`Zcl_�^h[Z\eylv�hlj_adb�ebgbb�i_j_]b[Z��\u[bjZy�lhqdb�ih\_joghklb�DjZkgZy�ebgby�[m^_l�gZjbkh\ZgZ�gZ�wdjZg_�f_`^m�\u[jZggufb�lhqdZfb�ih\_joghklb����>ey�aZ\_jr_gby�^h[Z\e_gby�d ebgbb�i_j_]b[Z��\u[_jbl_�^jm]hc�bgkljmf_gl����GZ`fbl_ )� ^ey�baf_g_gby�ih\_joghklb�

 Ijbf_qZgb_�± ^ey�^h[Z\e_gby�^jm]hc�ebgbb�i_j_]b[Z�kgh\Z�gZ`fbl_�bgkljmf_gl�>h[Z\blv�ebgbx�i_j_]b[Z b ih\lh�jbl_�wlZiu���� ��hibkZggu_�\ur_�
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>ey�^h[Z\e_gby�]jZgbpu�k ihfhsvx�bgkljmf_glZevghc�iZg_eb�Ih\_joghklv�
���GZ`fbl_�bgkljmf_gl >h[Z\blv�]jZgbpm�\dexq_gby ��beb�>h[Z\blv�]jZgbpm�bkdexq_gby �

 Ijbf_qZgb_�� _keb�<u�ohlbl_��qlh[u�]jZgbpZ�lZd`_�hij_^_eyeZ�ebgbx�i_j_]b[Z��lh�gZ`fbl_�klj_edm�kijZ\Z�hl�bgkl�jmf_glZ�]jZgbpZ�b \u[_jbl_�=jZgbpZ \dexq_gby b Ebgby�i_j_]b[Z beb�=jZgbpZ�bkdexq_gby b Ebgby�i_j_]b[Z ba�kibkdZ����Szedgbl_�ih�lhqd_�ih\_joghklb�\ lhf�f_kl_�]^_�gZqbgZ_lky�]jZgbpZ����Ijh^he`Zcl_�^h[Z\eylv�hlj_adb�ebgbb�i_j_]b[Z��\u[bjZy�lhqdb�ih\_joghklb����L_fgZy�kbgyy�ebgby�ihy\blky�gZ wdjZg_�f_`^m�lhqdZfb�=jZgbpu�<dexq_gby��K\_leh�kbgyy�ebgby�ihy\blky�gZ�wdjZg_�f_`^m�lhqdZfb�=jZgbpu�Bkdexq_gby����>ey�lh]h�qlh[u�aZdhgqblv�^h[Z\e_gby�lhq_d�d ]jZgbp_��\u[_jbl_�^jm]hc�bgkljmf_gl����GZ`fbl_ )� ^ey�baf_g_gby�ih\_joghklb�

 Ijbf_qZgb_� ± \ha\jZlbl_kv� d i_j\hc� lhqd_�� qlh[u� aZfdgmlv� ]jZgbpm�� ?keb� <u� g_� aZfdgzl_� ]jZgbpm�� lh� 7ULPEOH�'70/LQN�ihiulZ_lky�aZfdgmlv�]jZgbpm�ijb�h[gh\e_gbb�ih\_joghklb�>ey�kha^Zgby�=jZgbpu�<dexq_gby��dhlhjZy�ho\Zlu\Z_l�\k_�lhqdb��\u[jZgguo�^ey�PFF����GZ`fbl_�klj_edm�kijZ\Z�hl�bgkljmf_glZ�=jZgbpZ�\dexq_gby gZ�ke_^mxs_c�bgkljmf_glZevghc�iZg_eb�Ih�\_joghklv�

���<u[_jbl_�H]jZgbqblv \ f_gx�

 Ijbf_qZgb_�� bkihevamcl_�nmgdpbb�>h[Z\blv�ebgbx b M^Zeblv�ebgbx qlh[u�hlj_^Zdlbjh\Zlv�wlh�gZqZevgh_�hij_^_�e_gb_�b kha^Zgby�hij_^_e_gby�]jZgbpu��dhlhjZy�gZb[he__�\k_]h�khhl\_lkl\m_l�djZx�ih\_joghklb�>ey�^h[Z\e_gby�]jZgbpu�beb�ebgbb�i_j_]b[Z��bkihevamcl_�Ijh_dl���>h[Z\blv�ebgbx����<u[_jbl_�Ijh_dl���>h[Z\blv�ebgbx�Ihy\blky�ke_^mxsbc�^bZeh]�

���Hij_^_ebl_�lbi�ebgbb�^ey�^h[Z\e_gby�ba�]jmiiu�Ebgby�<u[_jbl_���neZ`hd�Ebgby�i_j_]b[Z��neZ`hd�=jZgbpZ
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 Ijbf_qZgb_�± \u[_jbl_�h[Z�neZ`dZ�Ebgby�i_j_]b[Z b =jZgbpZ ^ey�^h[Z\e_gby�ebgbb�b \�dZq_kl\_�ebgbb�i_j_]b[Z�b \�dZq_kl\_�]jZgbpu����?keb�<u�\u[_jbl_�neZ`hd�=jZgbpZ��lh�g_�aZ[m^vl_�\u[jZlv i_j_dexqZl_ev�=jZgbpZ�\dexq_gby beb�=jZgb�pZ�bkdexq_gby��<ZjbZgl�hij_^_ey_l�lbi�]jZgbpu����Bkihevamcl_�aZihegbl_ev�ihe_c�^ey�\\h^Z�dhhj^bgZl�gZqZeZ�ebgbb����Bkihevamcl_�aZihegbl_ev�ihe_c�^ey�\\h^Z�dhhj^bgZl�dhgpZ�ebgbb����Szedgbl_�ih�>h[Z\blv ^ey�^h[Z\e_gby�ebgbb�22 Kh\_l�± ^ey�\\h^Z�g_kdhevdbo�kh_^bg_gguo�ebgbc�i_j_]b[Z�beb�]jZgbp��\u[_jbl_�s_eqdhf�furb�gZqZevgmx�lhqdm��ZaZl_f�^\Z`^u�s_edgbl_�ih�dZ`^hc�ke_^mxs_c�lhqd_��Wlh�iha\hey_l�ba[_`Zlv�bkihevah\Zgby�>h[Z\blv \ ^bZeh]_�>h[Z�\blv�ebgbx����GZ`fbl_�H[gh\blv�ih\_joghklv ^ey�h[gh\e_gby�ih\_joghklb�>h[Z\e_gb_�ebgbb�i_j_]b[Z�beb�]jZgbpu�g_�ijb\h^bl�d Z\lhfZlbq_kdhfm�h[gh\e_gbx�ih\_joghklb��DZd�lhevdh�^hihegbl_evgu_�ebgbb�i_j_]b[Z�beb�]jZgbpu�[m^ml�^h[Z\e_gu�d ih\_joghklb�bg^bdZlhj�H[gh\e_gb_�ih\_jo�ghklb ihy\blky�\ kljhd_�khklhygby��b <u�^he`gu�[m^_l_ ©hk\_`blvª�ih\_joghklv�>ey�h[gh\e_gby�ih\_joghklb�k^_eZcl_�h^gh�ba�ke_^mxs_]h���<u[_jbl_�Ijh_dl���H[gh\blv�ih\_joghklv���GZ`fbl_ )� ���Szedgbl_�ih�H[gh\blv�ih\_joghklv \ ^bZeh]_�>h[Z\blv�ebgbx�22 Kh\_l�± ^ey�m^Ze_gby�qZkl_c�ih\_joghklb��dhlhju_�e_`Zl�aZ�ij_^_eZfb�]jZgbpu��\u[_jbl_�nmgdpbx�<dexqblv \ ^bZ�eh]_�>h[Z\blv� ebgbx��>ey�m^Ze_gby�h[eZklb�ih\_joghklb�� dhlhjZy�gZoh^blky� \ ij_^_eZo� ]jZgbpu�� \u[_jbl_�nmgdpbx�Bkdexqblv \ ^bZeh]_�>h[Z\blv�ebgbx�

 Ijbf_qZgb_�� ^ey�kha^Zgby�]jZgbpu�\dexq_gby��dhlhjZy�ho\Zlu\Z_l�\k_�lhqdb�\u[jZggu_�^ey�'70��gZ`fbl_�H]jZgb�qblv�
M^Ze_gb_�ebgbb�>ey�m^Ze_gby�ebgbb�i_j_]b[Z�beb�]jZgbpu����GZ`fbl_� klj_edm� kijZ\Z� hl� bgkljmf_glZ� M^Ze_gb_� ebgbb� i_j_]b[Z �� ]jZgbpu gZ� ke_^mxs_c� bgkljmf_g�lZevghc�iZg_eb�Ih\_joghklv�

Ihy\blky�kibkhd�\hafh`guo�lbih\�ebgbc��<u[_jbl_�<k_��qlh[u�m^Zeblv�\k_�ebgbb�gZ�\Zr_c�ih\_joghklb��dh�lhju_�y\eyxlky�ebgbyfb�i_j_]b[Z�beb�]jZgbpZfb�< g_dhlhjuo�kemqZyo�ebgby�fh`_l�[ulv�]jZgbpZ�b ebgby�i_j_]b[Z�Bkihevamcl_�<k_��^ey�m^Ze_gby�ebgbb�i_j_]b[Z�b ]jZgbpu��?keb�<u�g_�ohlbl_�m^Zeylv�\k_�lbiu�ebgbc��lh�\u�[_jbl_�gm`guc�lbi�ba�kibkdZ�

 Ijbf_qZgb_�± ih�mfheqZgbx�[m^_l�\u[jZg�lhl�lbi�ebgbb��dhlhjuc�\u�m^Zeyeb�\ ihke_^gbc�jZa����<u[_jbl_�lbi�ebgb��dhlhjuc�ij_^gZagZq_g�d m^Ze_gbx�
Dh]^Z�Zdlb\babjh\ZgZ�dhfZg^Z�M^Ze_gb_�ebgbb�i_j_]b[Z���]jZgbpu dmjkhj�bf__l�\b^����<u[_jbl_�ebgbx��dhlhjmx�gm`gh�m^Zeblv�\ ]jZnbq_kdhf�hdg_�

 Ijbf_qZgb_�± ^jm]hc�kihkh[�wlh�\u[jZlv�dhfZg^m�Ijh_dl���M^Zeblv�ebgbx�
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 Ijbf_qZgb_� ± kblmZpby dh]^Z�<u�fh`_l_�bkihevah\Zlv�lbi�ebgbb�]jZgbpZ�\dexq_gby� � wlh��gZijbf_j�dh]^Z�a^Zgb_�gZoh^blky�gZ�]jZgbp_�ih\_joghklb��b <u�ohlbl_�hlj_^Zdlbjh\Zlv�]jZgbpm�\dexq_gby�[_a�\ha^_ckl\by�gZ�]jZgbpm�bkdex�q_gby��<u[_jbl_�lbi�ebgbb�=jZgbpu�\dexq_gby ba kibkdZ�b m^Zebl_�khhl\_lkl\mxsb_�]jZgbpu�\ ]jZnbq_kdhf�hdg_�
M^Ze_gb_�\k_o�ebgbc�>ey�m^Ze_gby�\k_o�ebgbc�i_j_]b[Z�beb�]jZgbp��dhlhju_�hij_^_eyxl�ih\_joghklv����<u[_jbl_�Ijh_dl���M^Ze_gb_�\k_o�ebgbc�Ihy\blky�ke_^mxs__�ij_^mij_`^Zxs__�khh[s_gb_�

���Szedgbl_�ih�HD��_keb�<u�m\_j_gu��qlh�ohlbl_�gZ\k_]^Z�m^Zeblv�\k_�ebgbb�i_j_]b[Z�b ]jZgbpu�F_gx�Bgkljmf_glu�< f_gx�Bgkljmf_glu \ \Zr_f�jZkihjy`_gbb�_klv�ke_^mxsb_�dhfZg^u�
<uqbke_gb_�h[tzfh\�>ey�\uqbke_gby�h[tzfZ�ih\_joghklb����<u[_jbl_�Bgkljmf_glu���Hlqzl�h[�h[tzf_�Ihy\blky�ke_^mxsbc�^bZeh]�

���<u[_jbl_�\ZjbZgl�hlqzlZ�� dhlhjuc�\Zf�gm`_g��<u�fh`_l_�\uqbkeblv�h[tzf�ih\_joghklb�k ihfhsvx�ke_�^mxsbo�f_lh^h\���Hlghkbl_evgh�mdZaZgghc�hlf_ldb��F_`^m�^\mfy�hlf_ldZfb��H[t_f�imklhlHklZ\rb_ky�ihey�aZiheg_gu�Z\lhfZlbq_kdb�khhl\_lkl\mxsbfb�agZq_gbyfb��dhlhju_�<u�fh`_l_�hlj_^Zdlbjh�\Zlv����Szedgbl_�ih�HD�

 Ijbf_qZgb_�� [he__�^_lZevgh_�h[tykg_gb_�f_lh^h\�\uqbke_gby�h[t_fZ�ijb\_^_gh�\ bgl_jZdlb\ghc�kijZ\d_�Hlqzl�[m^_l�kha^Zg�Z\lhfZlbq_kdb�b kjZam�`_�hldjul�^ey�hagZdhfe_gby�
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>ey�lh]h�hagZdhfblvky�k hlqzlhf�iha`_����Hldjhcl_�ijh\h^gbd�:LQGRZV����I_j_c^bl_�\ dZlZeh]�&�?7ULPEOH�*HRPDWLFV�2IILFH?3URMHFWV?;;? 5HSRUWV?'70/LQN?<<��]^_�;;�h[hagZqZ_l�gZa\Z�gb_�ijh_dlZ��Z <<�� Lhih]jZnbq_kdZy�Fh^_ev�Ih\_joghklb����>\Z`^u�szedgbl_�ih�gZa\Zgbx�hlqzlZ�Hlqzl�hldjh_lky�
<hkklZgh\e_gb_�ih\_joghklb�<u[_jbl_�Bgkljmf_glu���<hkklZgh\e_gb_ ih\_joghklb qlh[u�\hkklZgh\blv�ih\_joghklv�d i_j\hgZqZevghfm�\b^m��Ex[u_�lhqdb�ih\_joghklb�beb�lj_m]hevgbdb��m^Ze_ggu_�ba�fh^_eb�[m^ml�\hkklZgh\e_gu�Ihke_� lh]h� dZd�<u� \u[_jbl_�Bgkljmf_glu� ��<hkklZgh\e_gb_ ih\_joghklb ]jZgbpu� b ebgbb� i_j_]b[Z� ih�ke_^g_c�khojZgzgghc�\Zfb�ih\_joghklb�[m^ml�\hkklZgh\e_gu��?keb�<u�g_�khojZgbeb�ih\_joghklv��lh�wlZ�dh�fZg^Z�\hkklZgh\bl�i_j\hgZqZevgmx�ih\_joghklv�, Ij_^hkl_j_`_gb_� ± i_j_klZ\e_ggu_� beb� m^Ze_ggu_� lj_m]hevgbdb� g_� khojZgyxlky� ihke_� \hkklZ�gh\e_gby�ih\_joghklb��Bkdexq_ggh_�lhqdb�\ha\jZsZxlky�ihke_�\hkklZgh\e_gby�ih\_joghklb�
KjZ\g_gb_�ih\_joghkl_c�<u[_jbl_�Bgkljmf_glu���KjZ\g_gb_�ih\_joghkl_c��qlh[u�kha^Zlv�ih\_joghklv��dhlhjZy�y\ey_lky�jZaghklvx�^\mo� \u[jZgguo� ih\_joghkl_c��J_amevlZl� ± ih\_joghklv� kjZ\g_gby� ± wlh�ih\_joghklv� ]hjbahglZe_c�h[jZah�\ZggZy�ih�jZaghklb�hlf_lhd�f_`^m�hkgh\ghc�b [Zah\hc�ih\_joghklyfb��<u�fh`_l_�bkihevah\Zlv�wlm�ih\_jo�ghklv�^ey�\uqbke_gby�h[tzfZ�f_`^m ^\mfy�ih\_joghklyfb�

 Ijbf_qZgb_� � ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�\uqbke_gby�h[t_fZ�f_`^m�^\mfy�ih\_joghklyfb�\u�gZc^zl_�\bgl_jZdlb\ghc�kijZ\d_�>ey�kha^Zgby�ih\_joghklb�kjZ\g_gby����<u[_jbl_�Bgkljmf_glu���KjZ\gblv�ih\_joghklb��Ihy\blky�^bZeh]�KjZ\gblv�ih\_joghklb����< ]jmii_�;Zah\Zy�ih\_joghklv \u[_jbl_�gm`gh_�hkgh\Zgb_�ba�khhl\_lkl\mxs_]h�dZlZeh]Z����< ]jmii_�Hkgh\gZy�ih\_joghklv \u[_jbl_�gm`gmx�hkgh\gmx�ih\_joghklv�ba�khhl\_lkl\mxs_]h�dZlZeh]Z�

 Ijbf_qZgb_� � ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�;Zah\hc�b Hkgh\ghc�ih\_joghklyo�\u�gZc^zl_�\ bgl_jZdlb\ghc�kijZ\d_����< ]jmii_�Gh\Zy�ih\_joghklv \\_^bl_�gZa\Zgb_�ih\_joghklb�kjZ\g_gby�� dhlhjZy�[m^_l�kha^ZgZ��GZa\Zgb_�^he`gh�[ulv�mgbdZevguf�^ey�l_dms_]h�ijh_dlZ����< ]jmii_�F_lh^�kjZ\g_gby \u[_jbl_�f_lh^�kjZ\g_gby���Ijhklh_��>_lZevgh_

 Ijbf_qZgb_�� Ih^jh[gmx�bgnhjfZpbx�hlghkbl_evgh�wlbo�^\mo�f_lh^h\�\u�gZc^zl_�\ bgl_jZdlb\ghc�kijZ\d_����GZ`fbl_�HD��qlh[u�kha^Zlv�ih\_joghklv�kjZ\g_gby�
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��Ebgbb�i_j_]b[Z�b ]jZgbpu�< wlhc� ]eZ\_�\u�gZc^zl_�bgnhjfZpbx�h lhf�� dZd� kha^Zzlky�Lhih]jZnbq_kdZy�Fh^_ev�Ih\_joghklb�b djZldh�hibkZgh�dZd�\ha^_ckl\mxl�ebgbb�i_j_]b[Z�b ]jZgbpu�gZ�fh^_ev�Ihke_�lh]h�dZd�fh^_ev�[m^_l�kha^ZgZ��7ULPEOH�'70/LQN�nhjfbjm_l�lj_m]hevgbdb�f_`^m�lhqdZfb�ih\_joghklb��IjbgbfZ_lky�qlh�ebgbb� �dhlhju_�y\eyxlky�klhjhgZfb�lj_m]hevgbdZ��h[jZah\Zggu_�f_`^m�lhqdZfb�ih\_jogh�klb�bf_xl�ihklhygguc�mdehg�Qlh�lZdh_�]jZgbpu�Kms_kl\m_l�^\Z�lbiZ�]jZgbp���]jZgbpu�\dexq_gby���]jZgbpu�bkdexq_gby=jZgbpZ�\dexq_gby�± wlh�ebgby��hij_^_eyxsZy�h[eZklv�ih\_joghklb��dhlhjZy \dexq_gZ�\ fh^_ev�=jZgbpZ� bkdexq_gby� ± wlh� ebgby�� hij_^_eyxsZy� h[eZklv� ih\_joghklb�� dhlhjZy� ^he`gZ� [ulv� bkdexq_gZ� ba�fh^_eb�GZijbf_j��_keb�[u� klhjhgu� a^Zgby�[ueb�hij_^_e_gu� dZd�=jZgbpZ�bkdexq_gby�� lh� ]hjbahglZeb�g_�[ueb�[u�ijh\_^_gu�q_j_a�a^Zgb_��=jZgbpZ�bkdexq_gby�^he`gZ�[ulv�hij_^_e_gZ�\gmljb�=jZgbpu�\dexq_gby��gh�_keb�=jZgbpZ�\dexq_gby�hij_^_e_gZ�\gmljb�=jZgbpu�bkdexq_gby��lh�=jZgbpZ�bkdexq_gby�aZf_gy_l�=jZgbpm�\dex�q_gby�=jZgbpZ�± wlh�aZfdgmlZy�nb]mjZ��?keb�]jZgbpZ�g_�aZfdgmlZ��lh�ijb�h[gh\e_gbb�ih\_joghklb�[m^_l�ij_^ijbgy�lZ�ihiuldZ�Z\lhfZlbq_kdh]h�aZfudZgby�Qlh�lZdh_�ebgbb�i_j_]b[Z�Ebgbb�i_j_]b[Z�± wlh�jy^�ebgbc��dhlhju_��dZd�ba\_klgh��bf_xl�ihklhygguc�mdehg��7ULPEOH�'70/LQN�bkihevam_l�mdehg�dZ`^hc�ebgbb�^ey�dhjj_dlbjh\db�fh^_eb�lj_m]hevgbdZ��GZijbf_j��\_jrbgZ�j_[jZ�beb�klhjhgu�^hjh]b�fh`_l�[ulv�hij_^_e_gZ�dZd�ebgby�i_j_]b[Z��qlh[u�7ULPEOH�'70/LQN�g_�\uihegyeZ�bgl_jiheypbb�\ gZijZ\e_�gbb�ihi_j_qghf�ebgbb��Hq_\b^gh��ebgbb�i_j_]b[Z�g_�i_j_k_dZxl�^jm]�^jm]Z��_keb�hgb�g_�ijhoh^yl�q_j_a�h[�smx�lhqdm��]^_�hgb�_kl_kl\_ggh�i_j_k_dZxlky�B ]jZgbpu�b ebgbb�i_j_]b[Z�hij_^_e_gu�dZd�jy^�ebgbc�kh_^bgyxsbo�lhqdb�ba�[Zau�^Zgguo�
<ha^_ckl\b_�h[jZ[hldb�ebgbc�i_j_]b[Z�b ]jZgbp�=jZgbpu�b ebgbb�i_j_]b[Z�\uau\Zxl�ij_h[jZah\Zgb_�lj_m]hevgbdh\�fh^_eb��>Ze__�ijb\_^_gu�ijbf_ju lh]h�dZd�7ULPEOH�'70/LQN�ij_h[jZam_l�fh^_ev��kha^Z\Zy�lhqdb�i_j_]b[Z�b h[jZamy�lj_m]hevgbdb�ih\_joghklb�

 Ijbf_qZgb_�� ih\kx^m�\ wlhc�]eZ\_�]jZgbpu�b ebgbb�i_j_]b[Z�hlghkylky�d ih\_joghklb�ijhoh^ys_c�q_j_a�lhqdb�: b�<��<_jrbgu�lj_m]hevgbdZ�ijhgmf_jh\Zgu khhl\_lkl\mxsbf�h[jZahf�
Ijbf_j����Ebgby�i_j_]b[Z��i_j_k_dZxsZy�h^bg�lj_m]hevgbd�GZ�Jbkmgd_�����ij_^klZ\e_gZ�mijhs_ggZy�b g_lbibqgZy�fh^_ev�h^gh]h�lj_m]hevgbdZ�b h^ghc�ebgbb�i_j_]b[Z��Lhqdb�i_j_]b[Z�;�b <�h[jZah\Zgu�\ f_klZo�i_j_k_q_gby�lj_m]hevgbdZ�ebgb_c�i_j_]b[Z�

Jbkmghd ����Mijhs_Hlf_ldb� lhq_d� ;�blhqdZfb�ih\_joghkl
Gh\uc�lj_m]hev�gbd
IILFH ± Jmdh\h^kl\h�i
ggZy�ebgby�i_j_]b[<�bgl_jihebjh\Zgub�\ fh^_eb��b [m^ml�
Ebgby�i_j_]b[Z

Gh\uc�lj_m]hevgbd
Gh\uc�lj_m]hevgbd
hevah\Zl_ey '70/LQN ��
Z��ih�ebgbb�i_j_]b[Z�f_`^m� lhqdZfb�: b� %��Wlb� lhqdb�i_j_]b[Z�klZgml�h[jZah\Zgu�ljb�gh\uo�lj_m]hevgbdZ�
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Ijbf_j����Ebgby�i_j_]b[Z��i_j_k_dZxsZy�g_kdhevdh�lj_m]hevgbdh\�GZ�Jbkmgd_�����ij_^klZ\e_gZ�ljbZg]mebjh\ZggZy�fh^_ev�k hij_^_e_gghc�ebgb_c�i_j_]b[Z�

Jbkmghd�����<uqbke_gb_�����Ij_h[jZah\Zgb_� lj_m]hevgbdh\� ihke_^h\Zl_evgh� ke_^m_l� ih� ebgbb� i_j_]b[Z�� k lhqdZfb� i_j_]b[Z� \klZ\ey_�fufb�\ f_kl_�i_j_k_q_gby�dZ`^hc�klhjhgu�lj_m]hevgbdZ�k ebgb_c�i_j_]b[Z��Wlb�lhqdb�i_j_]b[Z�ihdZaZgu�gZ�jbkmgd_������Hlf_ldb�^ey�dZ`^hc�lhqdb�i_j_]b[Z�bgl_jihebjmxlky�ih�ebgbb�i_j_]b[Z�f_`^m�lhqdZfb�: b�%�Wlb�lhqdb�i_j_]b[Z�lh]^Z�klZgml�qZklvx�fh^_eb�ih\_joghklb�b [m^_l�h[jZah\Zgh�^_kylv�gh\uo�lj_m]hevgbdh\��Kf��Jbkmghd������@bjgu_�lhqdb�h[hagZqZxl�\gh\v�kha^Zggu_�lj_m]hevgbdb�

Jbkmghd�����<uqbke_gb_�����
Ijbf_j����=jZgbpZ��i_j_k_dZxsZy�h^bg�lj_m]hevgbd�GZ�Jbkmgd_�����ij_^klZ\e_gZ�mijhs_ggZy�b g_lbibqgZy fh^_ev�h^gh]h�lj_m]hevgbdZ�b ]jZgbpu��Lhqdb�i_j_]b�[Z�;�b <�h[jZah\Zgu�\ f_klZo�i_j_k_q_gby�lj_m]hevgbdZ�b ebgbb�i_j_]b[Z��IjbgbfZ_lky�qlh�\_jrbgZ���lj_�m]hevgbdZ�gZoh^blky�\ ij_^_eZo�]jZgbpu��Z \_jrbgu���b ��\uoh^yl�aZ�ij_^_eu�]jZgbpu�

Jbkmghd���������=jZgbpHlf_ldZ�lhqdb�;�bgl_j

LhqdZ�ih\_joghklbLhqdZ�i_j_]b[ZEbgby�i_j_]b[Z
HklZzlky
H ± Jmdh\h^kl\h
Z�ihebjm_lky�f_`
=jZgbpZ

BkdexqZ_lky
�ihevah\Zl_ey '70/LQN ��
^m�lhqdZfb���b ���Hlf_ldZ�lhqdb�<�bgl_jihebjm_lky�f_`^m�lhqdZfb���b
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Jbkmghd��;m^ml�kha^Ijbf_j�Ebgby�fh`

Jbkmghd �Lhqdb�i_jIhkdhevdmebgbb�i_jMqblu\Zy;��b <��Lhq
Gh\uc�lj_m]hevgbd
HRPDWLFV�2IILFH�± Jmdh\h^kl

���=jZgbpZ����Zgu ^\Z�gh\uo�lj_m]hevgbdZ���H[t_^bg_gb_�]jZgbpu_l�g_klb�nmgdpbb�dZd�]jZgbp
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HklZzlky

BkdexqZ_lky
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